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THE MONEY MARKET. 


NEITHER in the condition nor the prospects of the money 
market has there been any appreciab ble alteration since 
we last wrote. The Bank has lost strength during the 
week, both by the withdrawal of upwards of a million of 
gold for Russia, and by the expansion of the internal cir- 
culation. But the Russian requirements, which will call 
shortly for the shipment of another million or so, were 
expected and provided for, and the home circulation 
always expands at the beginning of the half-year. There 
is nothing in the week’s movements, therefore, to affect: 
the monetary position. It looks now, however, as if the 
fall in rates had reached its limit. It must not be for- 
gotten that a comparison of the Bank reserve now and 
at this time last year is apt to be a little misleading 

What there is a tendency to overlook is, that the 
Bank is now bound to keep a larger reserve than 
it formerly did. The int - stock banks have 
been awakened to the © sity of increasing their 
balances at the Bank, and ifs now the duty of the Bank 
to proportionately increase greserve. At this time last 
year the reserve stood at £119717,000, and the proportion 
of reserve to liabilities was 343 per cent. But now the 
liabilities have so increased, owing mainly to the aug- 
mentation of bankers’ balances, that a reserve of 343 a 
cent. would represent about £14,600,000.° Thus, with a 
reserve of £14,600,000, the Bank would be relatively no 
stronger than it was at this time last year, with a reserve 
of only £11,700,000. Consequently, its present reserve 
of £16: 990, 000, although it looks large, does not in reality 
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its ultimate aims, and in the programme which it must 
presently adopt, and issue to its followers. 

We cannot but believe that it will be the latter, and 
that we shall, therefore, perceive a perceptible slackening 
in the vigour of the Home Rule agitation. The Catholie 
prelates have never quite liked that side of the revolu- 



































leave any very large margin for contingencies, and seeing 
that more old has to go to Russia, that there is every pro- 
bability of large shipments of the metal having to be | 
made to the United States, and that gold must now be 
got somehow by the Bank of Spain, to be held asa 
backing for the newly authorised increase in its note 
circulation, there does seem room for doubt as to whether 
a 24 per cent. rate will very long suffice to safeguard the 
Bank’s stock of the metal. 
Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATS. 


in the agrarian struggle, because their priesthood 
are for the most part peasants, with that feel- 
ing about the land which seems to be in the 
Irish peasant’s very blood, and because they them- 
selves have hated the Protestant landlords with 
a hatred springing not only from religious distaste, 
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% % % % % Catholic prelates singularly local in theirideas, but still 
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power, and exercise an influence, particularly in foreign 
politics, felt throughout the world. They do exercise 
this influence in Germany, and to give it up in Great 
Britain, which is in the world what Germany is in 
Europe, for the sake of a local prejudice in one unimpor- 
tant island annoys them beyond measure. The potentates 
of the Vatican have, therefore, so far as was safe, 
discouraged Home Rule, and now that Mr Parnell, 
whom they always denounced, has fallen, they have 
regained their authority over Bishops who have nothing 
to hope for except from promotion within their own 
professional pale. The Catholic Church, therefore, 
we suspect, desires to form an Irish Catholic party 
within the British Parliament, which will contend 
savagely for educational ends, for ‘freedom’ to act 
within the colonies and India, and for the Irish agrarian 
cause, but will be at least indifferent or opposed to the 
legislative separation of the islands. They will cease to 
make of that a shibboleth ; they will receive with cor- 
diality very moderate proposals for local self-government ; 
and they will permit the acceptance of office both in Great 
Britain and Ireland by Catholics who at present would, 
if they took service with the British Government, be 
condemned as traitors, and be possibly made marks for a 
ee hatred, such as fell upon Mr Justice 
eogh. 

That is a very great change, and one which will pro- 
foundly modify all the party relations of the kingdom. 
It will, for instance, greatly weaken the alliance of the 
Trish Catholies with the Liberal Party. English Liberals 
are compelled to be more than civil to Radicals and 
Socialists, and neither of these groups are heartily at 
one with Roman Catholic’ feeling. ‘They detest the 
Catholic ideas on education, which are the exact re- 
verse of their own, and they distrust exceedingly the 
Roman views as to the sanctity of property, and the 


, \ 1 inde- | tendency of the Papacy to approve a hierarchical con- 
pencence. They are, indeed, without an influential | stitution of society. ‘They do not like even the ideas 
e 


ader of any kind, Mr McCarthy being a mere figure- |} of the Vatican on foreign policy, although, for the 
head, while Mr Timothy Healy belongs to a class of |moment, their preference’ for France, which is 
agitators whom Irishmen when in opposition’ utilise | always anti-Italian, keeps this subject in abeyance, and 
for their audacity and contempt of restraint, but, |‘they would like very much to’ declare Monarchy an evil 
except for temporaty purposes, neither tespect nor | or inexpediént’ institution, which the Papacy, itself a 
follow. The Bishops are far abler, as well as more | Monarchy and with the whole world to think of, will not 
|| trusted, advisers, and the Irish party must in future be|do.. It was very difficult for the two parties. toavoid 
‘content to take its‘orders from them. It is, therefore, a | collision in the reeent discussion on popular control of the 
matter of the highest importance to understand the policy | voluntary schools, and: i 


* This is the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 








THE CARLOW ELECTION. 


THE overthrow which Mr Parnell has suffered in county 
Carlow is more, much more, than an ordinary defeat at 
an election. It shows that the heart of Ireland has been 
turned from him. Carlow is in many ways a representa- 
tive county of Ireland ; it was supposed to be full of anti- 
English and Fenian feeling, and Mr Parnell’s followers 
expressed themselves, almost to the day of the election, 
confident of retaining the seat. The struggle, too, 
succeeded instead of preceding Mr Parnell’s marriage, an 
occurrence which it was believed would greatly diminish 
the moral animosity against him, and which among the 
Nonconformists of England, as represented by their 
journals, undoubtedly has done so. Yet he has been 
defeated by the largest proportionate majority, three to 
one, yet recorded since the Irish Home Rulers divided ; 
& majority which renders victory in any subsequent con- 
test almost hopeless, and points in the General Election 
to the total extinction of his party. The Catholic Church 
in Ireland is stronger than was believed. It has put 
forward its full influence against a rival whom the priest- 
hood have at last learned to consider dangerous; and he 
has fallen prone, crushed by a majority of three to one, 
obtained by an ordinary candidate with an English name, 
in a constituency supposed to be specially devoted to 
Home Rule. 

The event leaves the Roman Catholic Church mistress 
of the situation in Ireland. The victory is entirely due 
toher efforts, and no candidate whom she does not heartily 
adopt will, in the immediate future, beso much as started. 
\| The Anti-Parnellites to a man will require her assistance, 
and have neither a leader nor a programme which will 
enable them for one moment to assert a nominal inde- 


a : , ; ee PONE ' uestions might easily arise on 
which the Church, now intoxicated with. victory, will | which the permanent diference of ceed pro- 
duce violent-antagonism. . Qn the other hand, the Tory 


adopt, and to see whether it will be national or clerical in 


tionary programme. They have been entirely sincere |f 


which is in its essence anti-religious, and they are by no |} 
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Party has a kindness for the old, and stillin many respects, 
aristocratic, Church; it agrees with it heartily in its theories 
of education, and it perceives clearly that as regards 
the whole group of questions included in the word 
** Socialism,” Rome, when forced to speak out, must 
always be an ally. A Catholic party in Parliament, 
therefore, would not, were the agrarian quarrel once 
ended, be bitterly opposed to Conservatism, and that 
quarrel may be regarded as practically extinct. There 
will be a tendency to approach each other which will be 
felt in ail debates, and will be signalised at first probably 
by that absence of purely vexatious delays which has 
during the latter part of this Session so materially 
facilitated the progress of public business. Of course, 
for a time, there will be visible relics of the old 
spirit, for a great contest like that for Home Rule 
leaves many bitternesses behind it, and many fana- 
tics in positions of influence ; but the contest will from the 
first be profoundly modified in character. If Parnellism is 
extinguished, as now seems possible, we look to see the 
Irish party become once more the Roman Catholic party, 
and Roman Catholicism, whatever else it may be, can 
never, when it assumes a, distinctive position be ‘‘ particu- 
larist,’’ or even in any militant way entirely patriotic. 
To be governed by leaders who are thinking of the whole 
world is a different thing from being swayed by men who 
are thinking only of Ireland, and that is substantially the 
change which is now passing over the party of Irish 
separatists. A few of their number who are Jacobins at 
heart may escape the new influence, but the majority 
must, to be safe in their seats, reconcile themselves 
with the Catholic party throughout the world. 





OF OUR GOLD COINAGE. 


However interesting in themselves, the speculative esti- 
mates of the quantity of gold coin in circulation in the 
United Kingdom which Mr Goschen submitted to the 
House of Commons when moving the second reading of 
the Gold Coinage Bill, were somewhat foreign to the 
matter in hand. They would have been perfectly 
germane to a measure dealing in a comprehensive way 
with the light gold coinage. But that is not the cha- 
racter of the present Bill, which is avowedly a mere stop- 
gap. As to this, Mr Goschen seemed anxious that there 
should be no misunderstanding. ‘ The Billasit stands,” 
he said, ‘‘ is a very simple one, of only one or two clauses, 
and does not carry out the scheme which I hoped at one 
time to lay before the House—a complete scheme, not 
only for withdrawing the light sovereigns in circulation, 
but for making provision for the future with regard to 
putting the currency in proper order. That is a task which 
must remain over for another year.” For the purpose of 
such a provisional measure speculative estimates as to the 
cost of a complete rehabilitation of the gold coinage were 
clearly not necessary, and Mr Goschen did not forward 
matters by the personal use he sought to make of them. 
Referring to the fact that whereas last year he proposed 
to setaside a sum of £600,000 as a coinage fund, he 
now proposed to devote no more than £400,000 to that 
purpose. He said, ‘‘I do not base any action upon the 
figures [as to the estimated amount of gold coin in circu- 
lation], except so far as I think it unnecessary to ask the 
House to vote so large a sum as at first proposed—a sum 
which might ultimately prove unnecessary for the work 
to be done.” But everyone knows that it was 
not from any consideration as to the ultimate cost 
of the coinage reform that the amount of the vote 
proposed to be asked for last year, or of that which 
is now asked for, was determined. Last year 
£600,000 was specified, because that happened to be the 
amount of the exceptional profit earned on the silver 
coinage, while this year £400,000. is the sum set down, 
because that happens to be the balance of free revenue 
which Mr Goschen estimates for, after. making provision 
for the cost of free education, and the amount required 
to cover the exceptional expenditure on the improvement 
of barrack accommodation. Thus accident and not 
design accounts for the reduetion of the proposed coinage 
vote, and Mr Goschen only created difficulties for him- 
self by seeking to attribute it to another cause. 


THE REHABILITATION 
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The reason why we have thought it desirable to direct 





attention so pointedly to the provisional character of the } 


Bill is, that when that is recognised nearly all the criti- 
cism to which it was subjected by Sir William Harcourt 
falls to the ground. If it were intended as a final and 
complete measure, then, indeed, it would be open to most 
of the objections he urged against it. It leaves 
undone many things that require to be done 
in order to put the currency of the country on a proper 
basis. It is quite evident, however, that it would 
be imprudent to do very much in the way of calling in 
and recoining the light gold coins until a decision has 
been arrived at as to what is to be done with the paper 
currency. There is no doubt whatever that Mr Goschen 
has decided to recommend an issue of one-pound notes. 
That is the means by which he hopes to build up. the 
larger central’ cash reserve, as to the necessity of which 
he spoke so strongly in his Leeds speech. And when it 
is intended in this way to substitute notes for gold, 
there is obviously no need to recoin all the light gold 
that may be withdrawn from circulation. Before 
coming to a final decision, therefore, in regard to 
the gold coinage, it is necessary to determine what 
is to be done with the paper currency: This is 
a matter on which Mr Goschen, it seems to us, has 
been a little too reticent. He has intimated more 
than once that the has a currency scheme which he is 
burning with a desire to unfold, but as to its character 
he has maintained a studied reserve. And while it is 
quite true that it is hopeless to attempt to pass any com- 
prehensive measure at this late stage of the Session, when 
every remaining minute of the time at the disposal of 
Parliament will be needed to get through the ordinary 
business, it would, nevertheless, greatly facilitate legis- 
lation next year if Mr Goschen were to formulate his 
plan, so that it might be fully discussed by bankers and 
others before it is submitted to the House of Commons. 
Be that as it may, however, the knowledge that the 
whole subject must be taken in hand soon precludes us from 
making any but provisional and tentative arrangements at 
present. And that is all Mr Goschen really seeks to do, 
although by going out of his way to assign reasons for the 
reduction in the amount of the proposed coinage fund he 
laid himself open to criticism which would otherwise have 
been obviously out of place. Such questionsas those relating 
to the creation of a fund to maintain as well as to recon- 
stitute the gold coinage will have to be settled ultimately, 
but they need not be discussed now. All that is wanted 
is to make a beginning with a work which has been far 
too long delayed, and it is to be hoped, therefore, that 
when the Bill comes again before the House it will not 
be thought necessary to spend time in discussing large 
questions which need not arise until the complete scheme 
which Mr Goschen has promised to bring forward is 
introduced. The £400,000 of free surplus sought to be 
devoted to the work of coinage reform will be needed in 
any case, and if it is not set aside now, when it is, as 
it were, in hand, it will in all probability have to be 
provided out of taxation afterwards. The right course, 
therefore, is for the House to pass’the Bill, and to reserve 
its judgment upon the large questions to which Sir Wm. 
Harcourt referred until Mr Goschen’s complete scheme 
is introduced. 

With the estimates as to the volume of the gold 
coinage in circulation which Mr Goschen submitted to 
the House it is not necessary to deal at any length. The 
amount of the gold circulation has been variously esti- 
mated at from £100,000,000 to £110,000,000, the latest 
published estimate being that contained in the annual 
report of the Deputy-Master of the Mint, which embodies 
the result of a detailed inquiry by his Department. 


According to that estimate, the amount of the total cir- 
coin, 
and the amount of the aggregate deficiency were in. 
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| For this calculation, however, Mr Goschen now substi- 

tutes another, which, by allowing for a loss of £22,000,000 
during the past 22 years in the shape of gold taken out 
of the country by tourists and travellers, and an abstrac- 
tion of £4,400,000 during the same period in the shape of 
coin melted down for use in the arts, reduces the esti- 
mate of coin in circulation to about £73,000,000. These 
two deductions are based upon estimates made by Mr 
Giffen, but they are acknowledged to be only conjectural, 
and no real weight attaches to them. They may be, and 
probably are, very wide of the mark, and they will lead 
most people to exactly the same conclusion as Mr 
Goschen, which is, that no conclusion can be based 
upon them. All that they enable Mr Goschen to say is, 
that ‘it is perfectly possible there are less than 
£73 000,000 in the country, and it is perfectly possible 
that there are more’’—a statement that certainly does 
not carry us far. 

—_—_—_———— 


THE RATIONALE OF TRUST COMPANIES. 


Ir is not at all surprising, in view of the condition of the 
stock markets during the past nine or ten months, that 
the tone adopted by the chairmen of those of the Trust 
companies which have held meetings recently has been 
rather apologetic than congratulatory. The promoting 
‘and underwriting business has been practically at 
a standstill, and the default or considerable shrinkage 
in the interest upon River Plate ‘ securities,” 
in which so many of the Trust companies are 
interested, has naturally told very seriously upon 
the income divisible among the shareholders. If 
the directors of these undertakings have made mistakes 
in sinking too much of their capital in Argentine bonds 
and shares, as many of them undoubtedly have, they have 
this consolation, if their shareholders haye not, that they 
erred to a much smaller extent than financiers of emin- 
ence, such as the Barings and the Murrietas. And the 
Trust company directors may fairly claim that although 
some of their investments have turned out unfortunately, 
at all events temporarily, the soundness of the aed 
upon which the Trusts were originally founded hasin nowise 
been disproved. Although we have had occasion more than 
onée or twice to criticise freely the proceedings of many 
of these companies, we have frankly admitted that the 
principle upon which the earlier formed trusts were 
worked possessed considerable advantages for the 
moderate investor. As Sir C. E. Lewis said at the meet- 
ing of the New Municipal Trust Company, on Thursday, 
‘You minimise to the individual proprietor the amount 
of loss and risk, although one cannot answer for 
it that the directors, in making investments for 
a Trust or any other company, shall always have a suffi- 
cient amount of foresight or prophetic power.” This 
sentence really puts the matter in a nutshell. A Trust, 
properly conducted, does for the small investor what the 
rich capitalist can do for himself, while its corporate 
capacity and its holding of securities enables it to borrow 
forfixed periods at comparatively low rates of interest, and 
with the naney so borrowed to take up and hold various 
classes of stocks and shares yielding a higher rate of 
income. In this way Trusts obtain what it is the fashion, 
in dealing with banking proceedings, to call a “ profit 
margin ’’—that is, the difference between the amount of 
interest which they pay upon their debentures and the 
interest or dividends which they secure from the employ- 
ment of the funds borrowed by them. ._ 

But with these advantages there frequently exist con- 
siderable disadvantages also. It sometimes happens, for 
instance, that in cases where the amounts invested are 
comparatively small, the income of the Trust is largely, 
and often disproportionately, absorbed by directors’, fees 
and other establishment. charges. . The shareholder, 
therefore, loses an undue amount of the revenue which his 
Serie) earns by leaying its investment in .other. hands. 
It is further to be remembered that in several of the com- 
panies only a small Bronson of the nominal value of 
the shares is called up, the balance being held as securit: 
for debentures. The shareholder thus. makes himaelé 
liable for what may be his whole fortune for, the 


sake ‘of obtaining a very moderate yield upon the 


amount per share actually called up. In these cases it 
becomes very much a question whether the game 
is worth the candle—whether, in fact, the investor had 
not better run his own risks directly, than lay himself 
open to the chance of bei 
body of co-partners. In the past, we admit, there has 
been no necessity to make calls to satisfy debenture 


holders ; but who shall say that such an experience is |} 


beyond the bounds either of possibility or of probability, 
especially in connection with the Trusts which are large 
holders of South American bonds and shares? The 


point is one which no prudent investor can afford to |} 
ignore, and it is one that may at any moment present |} 
itself in very palpable form, Again, it is to be borne in mind |} 
that in most ofthe Trust companies which have so far been |p 
favoured with prosperity, the cream of that prosperity has || 
been taken by the holders of founders’ shares, whose |{ 


interest in a given company is infinitesimal in comparison 


with that of the general proprietary body, and who would | 


suffer little or. nothing if the concern were to collapse to- 
morrow. We have so frequently dealt with the pre- 
posterous inequity of the founders’ share principle that 
we need not unlarge upon the subject now, though it is 


ruined in company with a |f 


emphatically one that investors in Trust companies should || 


consider very carefully. These are some of the disadvan- 
tages of the system which have to be set against the 
advantages of spreading capital over a variety of securities, 
and thus minimising the risks to individual holders, and 
of the capacity to.borrow for fixed periods at low rates of 
interest. 

But there are two other phases of the Trust business to 
which it is not inopportune to direct attention. We refer 
to questions of publicity in the matter of investments, and 
of valuation in regard to the securities held. Many of 
the companies, as our readers are doubtless aware, 
publish no list of the investments made by the directors, 
and the shareholders are thus left in the dark as to the 
employment of their capital. Generally speaking, a pro- 
prietor has the admitted right—he always has the 


a 


equitable right—of calling at the office and examining alist |} 


of the securities held ; but even this privilege, if such it 
can be called, is withheld from the shareholders of 
the Preference Securities Trust. At a recent meeting, 
one of the shareholders stated that an application 
to see the list of securities had been refused, and the 


chairman, Mr Stanley Dent—a gentleman who is officially |} 


connected with fiye other kindred undertakings—justified 
the refusal on the ground that the information thus 
obtained might be put to an improper use. A company 
which adopts such  Rpliey as this is neither more 
nor less than a ‘blind pool,’ and it is really sur- 
prising that a body of presumably intelligent share- 
olders should tolerate this kind of thing for a 
moment. And there is the other proceeding so 
generally adopted, of putting the securities down in 
e accounts, at cost_price, and dividing profits wholly 
without reference, to depreciation, which may, and often 
does, represent,the loss of a considerable amount of, the 
capital. We. cannot but regard this as a very dangerous 
ractice to pursue, and if evil follows from it, the share- 
olders in the companies will have themselves to thank. 
We do not, of course, hold that securities should be 
written up or down in the balance-sheets in accordance 
with casual fluctuations in their market prices. But 
when there has been a fall such as that in Argentine and 
other South American securities, which there is no 
pavenect of being retrieved for years to come, if at all, a 
alance-sheet.. based upon cost prices is most delusive. 





RAILWAYS IN THE SOUTHERN DIVISION OF THE 
UNITED STATES. 


Ons of the most prominent of the railways in the Sonthern 


States. of America—the Louisville and Nashville—has 


just published. its. pyeli report for the year ended 
June 30—now the fiscal. year for all railway companies in 
the United States--and the ‘results shown are mote 
favourable tham.:the..‘‘;House ’ had anticipated... A 
dividend at ae of 5 cent. per annum, payable 
incash, has been, lecthsind and the net surplus left:over 
amounts to $482,000, or rather more than the sum 
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carried forward a year ago. The monthly revenue | Street terms the ‘ Little Wizard.” Altogether, then, we 
statements showed a considerable decrease in net revenue, | come to the conclusion that investors coat to be eareful in 
and it now appears that, owing to a large augmentation | dealing with the securities of the Southern railways at 
of the expenditure, there was actually a falling off in the| the present time. A few of the best issues ma 
yee of as much as $427,000; but this apparently has| be safely bought, but the public would probably do on 
een more than offset by the large profit: obtained from | to mix them with some of the low-priced shares, which 
the working of the Georgia Railway Company. Yet, | have prospects, and also with such descriptions as Lake 
although the company has fared well in the past | Shores, which occupy an almost assured position. 
year, it cannot be said that the future prospects are 
altogether satisfactory. In the first place, while a good 
harvest is now assured in the United States, the cotton 
crop seems likely to fall considerably below that of last 
year. It is, of course, too early as yet to speak with 
any certainty in regard to the magnitude or quality of the 
crop, but it is seems clear that the acreage has been re- 
duced, owing, no doubt, to the lowrange of prices, primarily 
caused by the obvious over-production of cotton in 
1890-1. Also it appears that the condition is not very 
satisfactory, and what increases the significance of this 
fact is, the practical certainty that the crop will be late in 
reaching maturity. In fact, the New York Chronicle 
states that although a ‘‘ good” crop is possible, perhaps 
probable, there is a chance of it being a ‘“ poor” one, 
and ‘there is no possibility of a ‘ full’ crop.” 
It is possible, of course, to exaggerate the importance 

of cotton as a producer of railway tonnage, but at the 
same time the crop, we need scarcely say, has a great 
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AUSTRALASIAN FINANCE. 


THE recent reduction in the cable rates has already 
resulted in the transmission to us of a considerably 
| greater volume of current news from our growing Austra- 
lian colonies than we have hitherto been accustomed to. 
Already the cable has given us summaries of the revenue 
returns of five Governments; and although there is some 
difficulty in comparing them, as their financial years 
differ, it is possible to compile from them the yieldsof the 
past half-year, and to compare them with the correspond- 
ing period of 1890. In the following table this process 
is carried into effect in respect to the five colonies oceupy- 
ing the entire Australian continent, the returns from New 
Zealand and Tasmania being not yet to hand :— 
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and direct bearing upon the prosperity of the South. onmmst 890. a mane 
Unfortunately, too, the industrial position in this section £ £ £ 

of the United States is unsatisfactory. In 1889 and| New South Wales... 4,957,000... 4,890,000 ...... + 567,000 
part of 1890 there was an immense expansion in the Ganenshing elk hol7.009 e* sASRA00 Bike. + 98,000 
Southern States, especially in those districts distinguished | victoria .. ......."”. 4,135,000 |. 4,199,000 ...... — 4,000 
for their mineral wealth; but, as usual, the “ boom Western Australia... 246,000 ... 237,000 ...... + 9,000 
was carried too far, and now the effects of the inevit- tah tt ei 
able reaction are being experienced. As an indication 12,427,000... 11,611,000 ...... + 816,000 


of the change, we may mention that American Asso- 
ciation £10 shares, which last year sold at 35, are 
now quoted at par, and that Middlesborough Town £5 
shares have dropped from about 22 to a heavy discount ; 
while the issues of a number of the subsidiary com- 
panies are practically unsaleable. Nor do we think that 
there is, in present circumstances, much likelihood 
of a speedy change for the better. The mineral resources 
of the Southern States are no doubt very great,and the con- 
ditions admit of their easy development ; but they have 
been too much exploited by the professional promoter, and 
as a result, the public, who have suffered, are not likely 
to recover sufficient confidence to invest any fresh capital 
for some time at least. These conditions, we need 
scarcely say, are bound to affect the Louisville and 
Nashville, but not more perhaps than several other 
Southern railway companies, as, for instance, the Nor- 
folk and Western, &c., which will all suffer to a greater 
or less extent. 

The same must be said of a new factor, which has 
hitherto not. attracted much attention: we_refer to the 
probability of competition amongst the great lines in the 
South becoming much stronger in the near future. So 
far the South has been free from those disastrous wars of 
rates which have done so much to ruin the Western 
roads, and this has no doubt been largely due to the fact 
that it lay outside the current of transcontinental traffic. 
Recently, however, affairs have developed. Not long 
since Mr Jay Gould acquired a large, if not a controlling, 
influence on the board of the Richmond ande«West Point 
Terminal Company—a great corporation, operating, inclu- 
sive of the East Tenessee Virginia and Georgia. & net- 
work of about 7,700 miles in the Southern States. ~ For 
a long time this company has been counterbalanced, as 
it were, by the Louisville and Nashville, which worked 
together harmoniously with the Norfolk and Western. 
But this state of benevolent neutrality may be changed into 
something very different by the action of the Louisville 
and Nashville in purchasing the control of the Kentucky 
Central from ar a _ a and thus forming, in’ 
connection with and... Western, a: new route) he obnoxious.’ But it is a point that requires, additional | 
from Cincinnati to the Atlantic seaboard: We do not:say | glucidation, whether this deficit dows Whee att ae a 
that a downright fight will ensue as a consequence, but it | modification in the form of accounts upheld by the present. 
is most probable that these opposing systems will compete aot ul. v 


The total increase is, therefore, upwards of 7 per cent., 
mainly, however, contributed to by the gratifying expan- 
sion in New South Wales and South Australia. New 
South Wales a few years back had a heavy deficit, which 
was the result of the extravagance engendered by the rapid 
expansion of the revenue eight or ten years ago. But 
more rigid economy became necessary, and, notwith- 
standing the fact that this. colony has become a 
more careful borrower, the revenue has now expanded, 
and the colony has more than made both ends meet. 
Victoria, on the other hand, has had her extravagant fit 
quite recently. During the silver ie aor land 
“booms” her revenue expanded enormously, and it says 
something for Vietorian finance that theré is not now. .a 
more distinct reaction. But there has for the whole of 
the past financial year been depression and a contraction 
of business in that. colony, which has precluded any 
increase in the revenue. In addition to this, the harvest 
of January last was an inferior one, and railway traffic, 
which in all colonies is an important item of revenue, has 
béen checked. Under the circumstances, if “may. be 
regarded as providential that the extensive. public works 
programme introduced by the late Administration, which 
would have committed the colony to a large expenditure 
of public money, had to be abandoned, however that 
abandonment was brought about,, What appears strange, 
however, is the télegram from Melbourne of the 7th inst., 
to the effect that the Budget will show a deficit Ui vyer a 
million ete The telegram in question is a ve 
short one, and does not say whether it is a deficit 
already accrued on the financial year, which terminated 
on the 30th ultimo, or will accrue on the estimates of 
the year now commencing; but fresh taxation is fore-| 
shadowed, and that is a matter which Victorians will 

tobably object to. The tariff of the colony is, we 
Think: already as high for reyenue-producing purposes 
as it ‘18 possible to make it, and further additions would 
be likely to check the yield of the Customs rather than 
increase it: “Hence any additional reyenye would  pro- 
come in the form of direct taxation; and this would 


| Colonial Treasurer, concerning which a good deal. was 
more keenly than hitherto, especially, perhaps, because one } said and written twelve Ghee bel It then appeared 
of them is manipulated by the gentleman whom ‘Wall ‘that’ imany ‘payments were systematically held over to 
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For this calculation, however, Mr Goschen now substi- 
tutes another, which, by allowing for a loss of £22,000,000 
during the past 22 years in the shape of gold taken out 
of the country by tourists and travellers, and an abstrac- 
tion of £4,400,000 during the same period in the shape of 

‘eoin melted down for use in the arts, reduces the esti- 
mate of coin in circulation to about £73,000,000. These 
two deductions are based upon estimates made by Mr 
Giffen, but they are acknowledged to be only conjectural, 
and no real weight attaches to them. They may be, and 
probably are, very wide of the mark, and they will lead 
most people to exactly the same conclusion as Mr 
Goschen, which is, that no conclusion can be based 
upon them. All that they enable Mr Goschen to say is, 
that “it is perfectly possible there are less than 
£73 000,000 in the country, and it is perfectly possible 
that there are more’’—a statement that certainly does 
not carry us far. 








THE RATIONALE OF TRUST COMPANIES. 


It is not at all surprising, in view of the condition of the 
stock markets during the past nine or ten months, that 
the tone adopted by the chairmen of those of the Trust 
companies which have held meetings recently has been 
rather apologetic than congratulatory. The promoting 
and underwriting business has been practically at 
a standstill, and the default or considerable shrinkage 
in the interest upon River Plate ‘ securities,” 
in which so many of the Trust companies are 
interested, has naturally told very seriously upon 
the income divisible among the shareholders. If 
the directors of these undertakings have made mistakes 
in sinking too much of their capital in Argentine bonds 
and shares, as many of them undoubtedly have, they have 
this consolation, if their shareholders haye not, that they 
erred to a much smaller extent than financiers of emin- 
ence, such as the Barings and the Murrietas. And the 
Trust company directors may fairly claim that although 
some of their investments have turned out unfortunately, 
at all events temporarily, the soundness of the ara 
upon which the Trusts were originally founded hasin nowise 
been disproved. Although we have had occasion more than 
once or twice to criticise freely the proceedings of many 
of these companies, we have frankly admitted that the 
principle upon which the earlier formed trusts were 
worked possessed considerable advantages for the 
moderate investor. As Sir C. E. Lewis said at the meet- 
ing of the New Municipal Trust Company, on Thursday, 
‘You minimise to the individual proprietor the amount 
of loss and risk, although one cannot answer for 
it that the directors, in making investments for 
a Trust or any other company, shall always have a suffi- 
cient amount of foresight or prophetic power.” This 
sentence really puts the matter in a nutshell. <A Trust, 
properly conducted, does for the small investor what the 
rich capitalist can do for himself, while its corporate 
capacity and its holding of securities enables it to borrow 
forfixed periods at comparatively low rates of interest, and 
with the ones so borrowed to take up and hold various 
classes of stocks and shares yielding a higher rate of 
income. In this way Trusts obtain what it is the fashion, 
in dealing with banking proceedings, to call a “profit 
margin ’’—that is, the difference between the amount of 
interest which they pay upon their debentures and the 
interest or dividends which they secure from the employ- 
ment of the funds borrowed by them. 

_ But with these advantages there frequently exist con- 
siderable disadvantages also. It sometimes happens, for 
instance, that in cases where the amounts invested are 
comparatively small, the income of the Trust is largely, 
and often disproportionately, absorbed by directors’, fees 
and other establishment. charges. The shareholder, 
therefore, loses an undue amount of the revenue which his 
capital earns by leaving its investment in other hands. 
It is further to be remembered that in several of the com- 
panies only a small da ion of the nominal value of 
the shares is called up, the balance being held as securit: 
for debentures. The shareholder thus. makes himself 
}| liable for what may be his whole fortune for, the 
: @ of obtaining a very moderate yield upon the 
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amount per share actually called up. In these cases it 
becomes very much a question whether the game 
is worth the candle—whether, in fact, the investor had 
not better run his own risks directly, than lay himself 
open to the chance of being ruined in company with a |} 
body of co-partners. In the past, we admit, there has 
been no necessity to make calls to satisfy debenture |f 
holders ; but who shall say that such an experience is |f 
beyond the bounds either of possibility or of probability, 
especially in connection with the Trusts which are large 
holders of South American bonds and shares? The |f 
point is one which no prudent investor can afford to |} 
ignore, and it is one that may at any moment present |j 
itself in verypalpable form, Again, it is to be borne in mind |f 
that in most ofthe Trust companies which have so far been |} 
fayoured with prosperity, the cream of that prosperity has 
been taken by the holders of founders’ shares, whose 
interest in a given company is infinitesimal in comparison 
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with that of the general proprietary body, and who would | 


suffer little or nothing if the concern were to collapse to- 
morrow. We have so frequently dealt with the pre- 
posterous inequity of the founders’ share principle that 


we need not unlarge upon the subject now, though it is 


emphatically one that investors in Trust companies should |f 


consider very carefully. These are some of the disadvan- 
tages of the system which have to be set against the 
advantages of spreading capital over a variety of securities, 
and thus minimising the risks to individual holders, and 
of the capacity to. borrow for fixed periods at low rates of 
interest. 

But there are, two other phases of the Trust business to 


which it is not inopportune to direct attention. We refer || 


to questions of publicity in the matter of investments, and 
of valuation in regard to the securities held. Many of 
the companies, as our readers are doubtless aware, 
publish no list of the investments made by the directors, 


and the shareholders are thus left in the dark as to the | 


employment of their capital. Generally speaking, a pro- 
prietor has the admitted right—he always has the 
equitable right—of calling at the office and examining alist 
of the securities held ; but even this privilege, if such it 


can be called, is withheld from the shareholders of 


the Preference Securities Trust. At a recent meeting, 
one of the shareholders stated that an application 
to see the list of securities had been refused, and the 
chairman, Mr Stanley Dent—a gentleman who is officially 
connected with five other kindred undertakings—justified 
the refusal on the ground that the information thus 
obtained might be put to an improper use. A company 


which adopts such a policy as this is neither more 
nor less than a ‘ blind 


cr. pool,” and it is really sur- 
prising that a body of presumably intelligent share- 
olders should tolerate this kind of thing for a 
moment. And there is the other proceeding so 
Renernly adopted, of putting the securities down in 
e accounts at cost price, and dividing profits wholly 
without reference to depreciation, which may, and often 
does, represent the loss of a considerable amount of the 
capital. We cannot but regard this as a very dangerous 
ractice to purine, and if evil follows from it, the share- 
olders in the companies will have themselves to thank. 
We do not, of course, hold that securities should be 
written up or down in the balance-sheets in accordance 
with casual fluctuations in their market prices. But 
when there has been a fall such as that in Argentine and 
other South American securities, which there is no 
prospect of being retrieved for years to come, if at all, a 
alance-sheet based upon cost prices is most delusive. 








RAILWAYS IN THE SOUTHERN DIVISION OF THE 
UNITED STATES. 

Onx of the most prominent of the railways in the Southern 

‘ i Louisville and Nashville—has 

just published: its preliminary report for the year ended 

June 30—now the fiseal year for all railway companies in 

the United States—-and the ‘results shown are more 


favourable tham:the.“‘:House” had anticipated... A 
dividend at the rate of 5. per cent. per annum, payable 


incash, has been.d » and the net surplus left:over 
amounts to ,$482,000, or rather more than the sum 
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carried forward a year ago. The monthly revenue | Street terms the “ Little Wizard.” Altogether, then, we | 
statements showed a considerable decrease in net revenue, | come to the conclusion that investors ot to be careful in 
and it now appears that, owing to a large augmentation | dealing with the securities of the Southern railways at 
of the expenditure, there was actually a falling off in the| the present time. A few of the best issues ma 
year of as much as $427,000; but this apparently has| be safely bought, but the public would probably do well 
been more than offset by the large profit: obtained from | to mix them with some of the low-priced shares, which 
the working of the Georgia Railway Company. Yet, | have prospects, and also with such descriptions as Lake 
although the company has fared well in the past | Shores, which occupy an almost assured position. 
year, it cannot be said that the future prospects are 
altogether satisfactory. In the first place, while a good ee a a ee 
harvest is now assured in the United States, the cotton AUSTRALASIAN FINANCE. 
crop seems likely to fall considerably below that of last ee 
year. It is, of course, too early as yet to speak with| Tar recent reduction in the cable rates has already 
any certainty in regard to the magnitude or quality of the | resulted in the transmission to us of a considerably 
crop, but it is seems clear that the acreage has been re- | greater volume of current news from our growing Austra- 
duced, owing, no doubt, to the lowrange of prices, primarily | lian colonies than we have hitherto been accustomed to. 
caused by the obvious over-production of cotton in| Already the cable has given us summaries of the revenue 
1890-1. Also it appears that the condition is not very | returns of five Governments; and although there is some 
satisfactory, and what increases the significance of this| difficulty in comparing them, as their financial years 
fact is, the practical certainty that the crop will be late in | differ, it is possible to compile from them the yieldsof the 
reaching maturity. In fact, the New York Chronicle | past half-year, and to compare them with the correspond- 
states that although a ‘“ good” crop is possible, perhaps | ing period of 1890. In the following table this process 
probable, there is a chance of it being a “ poor” one, | is carried into effect in respect to the five colonies oceupy- 
and ‘‘ there is no possibility of a ‘ full’ crop.” ing the entire Australian continent, the returns from New 

It is possible, of course, to exaggerate the importance | Zealand and Tasmania being not yet to hand :— 
of cotton as a producer of railway tonnage, but at the 


same time the crop, we need scarcely say, has a great 
and direct bearing upon the prosperity of the South. 

























































REVENUES of the AusTRALIAN CoLtonres COMPARED. 
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Unfortunately, too, the industrial position in this section £ £ £ 
of the United States is unsatisfactory. In 1889 and | New South Wales... 4,957,000... 4,390,000 ......  +567,000 
part of 1890 there was an immense expansion in the Greening apane ol ynty “4 cy beaaes a 

hern States, especially in those districts distinguished | S°U) Austus ++ PERO e012 LREERND ii rooons + 168,09 
Southern States, especially g DY Victorif cc seeceenrs 4,135,000 ... 4,139,000. ...... — 4,000 
for their mineral wealth; but, as usual, the ‘“ boom”’ | Western Australia... 246,000 ... 237,000 ...... + 9,000 
was carried too far, and now the effects of the inevit- ane -—- _ 
able reaction are being experienced, As an indication 12,427,000... 11,611,000... + 816,000 


of the change, we may mention that American Asso- 
ciation £10 shares, which last year sold at 35, are 
now quoted at par, and that Middlesborough Town £5 
shares have dropped from about 22 to a heavy discount ; 
while the issues of a number of the subsidiary com- 
panies are practically unsaleable. Nor do we think that 
there is, in present circumstances, much likelihood 
of a speedy change for the better. The mineral resources 
of the Southern States are no doubt very great,and the con- 
ditions admit of their easy development ; but they have 
been too much exploited by the professional promoter, and 
as a result, the public, who have suffered, are not likely 
to recover sufficient confidence to invest any fresh capital 
fer some time at least. These conditions, we need 
scarcely say, are bound to affect the Louisville and 
Nashville, but not more perhaps than several other 
Southern railway companies, as, for instance, the Nor- 
folk and Western, &c., which will all suffer to a greater 
or less extent. 

The same must be said of a new factor, which has 
hitherto not. attracted much attention: we refer to the 
probability of competition amongst the great lines in the 
South becoming much stronger in the near future. So 
far the South has been free from those disastrous wars of 
rates which have done so much to ruin the Western 
roads, and this has no doubt been largely due to the fact 
that it lay outside the current of transcontinental traffic. 
Recently, however, affairs have developed. Not long 
since Mr Jay Gould acquired a large, if not a controlling, 
influence on the board of the Richmond and¢West Point 
Terminal Company—a great corporation, operating, inclu- 
sive of the East Tenessee Virginia and Georgia, a net- 
work of about 7,700 miles in the Southern States. ~ For 
a long time this company has been counterbalanced, as 
it were, by the Louisville and Nashville, which worked 
together harmoniously with the Norfolk and Western. 
But this state of benevolent neutrality may bechanged into 
something very different by the action of the Louisville 
and Nashville in purchasing the control of the Kentucky 
Central from Mr C. P, Huntingdon, and thus forming, in’ 
connection with the Norfolk and . Western, a: new route 
from Cincinnati to the Atlantic seaboard. We do: not:say 
that a peers. sf eee will ensue as a consequence; but it 
is most proba ese opposing systems will compete 
more keenly than hitherto, seuinieienhethededdioaan one 
of them is manipulated by the gentleman whom Wail 


The total increase is, therefore, upwards of 7 per cent., 
mainly, however, contributed to by the gratifying expan- 
sion in New South Wales and South Australia. New 
South Wales a few years back had a heavy deficit, which 
was the result of the extravagance engendered by the repic 
expansion of the revenue eight or ten years ago, But 
more rigid economy became necessary, and, notwith- 
standing the fact that this. colony has become a 
more careful borrower, the revenue fis now expanded, 
and the colony has more than made both ends meet. 
Victoria, on the other hand, has had. her extravagant fit 
quite recently. During the silver Una ait land 
“booms ’* her revenue expanded enormously, and it says 
something for Victorian finance that there is not now..a 
more distinct reaction. But there has for the whole of 
the past financial year been depression and a contraction 
of business in that colony, which has precluded any 
increase in the revenue. In addition to this, the harvest 
of Jannary last was an inferior one, and railway traffic, 
which in all colonies is an important item of revenue, has 
been checked. Under the circumstances, if may. be 
regarded as providential that the extensive. public works 
programme introduced by the late Administration, which 
would have committed the colony to a large expenditure 
of public money, had to be abandoned, however that 
abandonment was brought about., What appears strange, 
however, is the telegram from Melbourne of the 7th inst., 
to the effect that the Budget will show a deficit cover a 
million Sverting: The telegram in question is a ve 
short one, and does not say whether it is a deficit 
already accrued on the financial year, which terminated 
on the 30th ultimo, or will accrue on the estimates of 
the year now commencing; but fresh taxation is. fore-| |} 
shadowed, and that is a matter which Victorians will 

tobably object’*to. The tariff of the colony is, we 
Phink, already as high for reyenue-producing purposes 
as it 18 possible to make it, and further additions would 
be likely to check the yield of the Customs rather than 
increase it. Hence any additional revenue would pro- } 
bably come in the form of direct taxation, and this would 
be obnoxious.’ But it is a point that requires additional |} 
elucidation, whether this deficit does not’ result from af 
‘modification in the form of accounts a: ry the present } 
Colonial Treasurer, concerning which q good deal. was | 
said ‘and written twelve months baek. It then appeared | 
‘that many ‘payments were systematically held over to } 
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the next year which should rightly have been borne by 
the preceding year. This system of aceounting had grown 
up with the colony, and a change in it may serve to 
explain the present deficiency, which otherwise appears 
somewhat inexplicable. At any rate, Victoria had better 
look sharply after her current outgoings. For so small 
an extent of territory, £8,340,000 should, with due care, 
be an ample revenue with which to make both ends 
meet, and that was the actual income of the past 
financial year. Queensland, too, has a big deficiency. 
Business is depressed in that colony, and added to this, 
the recent shearers’ strike has entailed a heavy outlay, 
and has materially checked revenue. Here, too, economy 
is urgently needed, and there is nothing like a thoroughly 
adverse Budget to act as a corrective in this respect. 
South Australia is, like New South Wales, recovering 
from her late stagnation, and with many drawbacks to 
contend against, it is satisfactory to find this colony now 
making headway. 

Western Australia, the latest addition to the list 
of our self-governing colonies, at prreent rejoices 
in the possession of a fairly substantial surplus. This, 
at any rate; is a not unfavourable legacy of the late 
Crown Administration. But the colony is now raising a 
new loan, and though the amount is small, as suiting the 
present condition of the London market, there is more 
behind. Western Australia is bent on pursuing whatshe 
terms ‘‘a liberal public works policy”; and it may be 
admitted that there are many reasons urging this course 
upon that at present sparsely-peopled country. Still, 
it must be pressed upon West Australia not to be 
led away into committing herself too fast to a heavy 
outlay of borrowed money, however much she may be 
tempted. It isto be hoped, however, she will make due 
efforts to tempt settlers to her shores, as Canada is doing, 
and as the other Australasian colonies did years ago, but 
have now ceased doing, if anything, to their disadvantage. 
But it is so easy at times toborrow herethatextravagance 
may be easily dropped into, and a fictitious prosperity 
created, from which reaction becomesinevitable. If Western 
Australia moves by easy stages, her real advancement 
will be the better secured. She is not as yet apparently 
troubled by thelabour vote, which isat present unsettling 
| the political situation in all the other Australasian 
colonies. Labour, having suffered a severe defeat in its 
struggle with capital, has been organised in the older 
colonies so as to obtain a commanding vote in the various 
Legislatures. Already more than one Australian Govern- 
ment has fallen before the labour vote, and in New South 
Wales at the present time the thirty labour candidates 
returned at the recent general election would seem to 
hold the casting vote in their hands. What they will do 
with it is a question that will be watched here with great 
interest ; for, apart from the rise and fall of political 
parties in the colonies, it is apparent that much power has 
been placed in the hands of the working man, which he 
might possibly use to the detriment of his colony, 
politically, socially, and even financially. We have by 
no means heard the last of the doings of the labour vote. 
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keen depression through which the shipping trade has 
long been passing, and which seems to be daily becoming 
more acute. At the present time the lowest rates of 
freight ever recorded in the history of shipping are ruling 
on several of the leading trade routes ; and many vessels, 
steamers particularly, are being run at positive loss to 
the owners. Yet production goes on apace, and fresh 
orders are being placed, as if the world were poor in 
carrying power, and freights were high in the scale of 
profit instead of being high in that of loss. It passes the 
wit of business men—those outside the influence of the 
interest—how investors can be so glamoured by shipping 
brokers as to risk their money in any class of vessel at 
present; but the fact remains that, notwithstanding 
depression in freights, and the presence in the market of 
a crowd of second hand steamers and sailers, the 
stream of new contracts flows on uninterruptedly. In 
the experience of Scotch shipbuilders there has not 
been of late the same pressure of orders as was the 
case a year ago; but, at the same time, they have 
been surprisingly numerous. Over the half-year quite 
100,000 tons of new shipping have been booked, 
so that there are still close on 200,000 tons on hand, 
which is fully equal to six months’ work over all. That 
is to say, ifthe work in hand were equally distributed, 
all the yards in Scotland would be well employed for the 
remainder of the year. As it actually happens, however, 
the work is not equally distributed. Some yards are 
exceedingly well provided for, while others are quite bare, 
and the number will probably be added to soon, as 
several are clearing off orders with quick despatch. 
Much in the immediate future depends on the action of 
the workmen. At present a strike is proceeding on 
the Clyde. How the question in dispute, which relates 
to a reduction of 5 per cent. in wages, will be settled 
is doubtful. The employers are not in a position, it 
appears, to unanimously and for a time insist on the reduc- 
tion, and if they do not co-operate in combination there is 
no use in entering on a struggle. But the strange 
anomaly in the circumstances already detailed is, that 
there seems to be good reason for believing that 
if the men agree to accept lower wages work— 
some authorities say in abundance—can be secured 
over a long period. It is reported that there are 
several excellent inquiries in the market, and it is merely 
a question of price that bars their fixing. There can be 
no doubt that if the men are wise in their generation 
they will meet the masters liberally ; but in that event, 
and should the anticipated new orders be placed, the 
outlook for the shipowning industry is not one for the 
envy of capitalists. Unless there is to be an enormous 
development in the carrying requirements of the world, 
further glutting of the shipping trade can only end in 
deeper depression and disaster. New shipbuilding orders 
of course would mean better times for the steel and 
iron industries, and if these leading departments were 
only to be considered, satisfaction alone could be 
expressed at the prospect of a revival of shipbuilding 
inquiry. But the shipping interest is probably the 
largest and most important in the kingdom, and when 
enterprise there becomes crippled, as it inevitably must 
under the prolongation and threatened accentuation of 
the present dulness, the rest of the industrial machine is 
certain ultimately to be seriously affected. Immoderate 
production in shipping, cannot any more than immode- 
rate nn in other industries, be indulged in inde- 
finite y; a period of contraction must follow, and the 
survival of the fittest struggle that will ensue will be all 
the more severe and widespread in its effects the longer 
the existing inordinate rate of shipbuilding is maintained. 






























































































































SIX MONTHS’ SHIPBUILDING IN SCOTLAND. 


As respects production of tonnage, there is still no appre- 
ciable abatement to be noted in the activity in the Scotch 
shipbuilding industry that has now prevailed for over the 
past three years. In the six months that ended 
with July 1, there were no fewer than 190,999 of new 
‘| tonnage launched on the Clyde, Forth, Tay, and Dee. 
These figures compare with 208,675 tons in the corre- 
sponding period of 1890, and some 180,000 tons in the 
oe half of 1889. As fora series of years back, the bulk 
ot the new tonnage put into the water has been steam; 
but of late, it may be observed, shipping taste has turned. BUSINESS NOTES. 
somewhat a marae of sailing vessels, no doubt cocina 
owing to the high pitch to which fuel costs have mounted, | Silver in the United : —Th in 
and the moderate prospect there is of any real relief in | United States have seheaay poet edhe ‘eho Govern 
that direction for many a day to come. Ineluded in the | ment very strongly to coin the silver purchased in accord- 
figures given for the last six months are the ton of | ance with the Act of July, 1890, or, at all events, to 
on or three cruisers for the Admiralty ; but these | continue to coin’ the metal at the rate of $2,000,000 
wed for, the addition to the mercantile marine is|@ month, in ‘addition to the monthly haseg. 
very substantial, and is surprising in view of the under the -Aet. To this both the President’ and the 
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Secretary of the Treasury are understood to be opposed, 
but with a Presidential election in prospect, they were 
indisposed to do anything that might lose them votes. 
They have accordingly had recourse to a device which 
will, at all events, enable them to temporise. An 
official announcement has been made that ‘‘ Upon a full 
‘‘ and careful consideration of the law relating to the 
“ coinage of silver, Secretary Foster finds that the Act 
‘of March 3, 1891, requires that the Secretary of the 
‘“‘ Treasury shall, as soon as practicable, coin the trade 
‘¢ dollar bars intosilver dollars. Healso finds that $150,000 
‘‘ has been appropriated for the recoinage of the subsidiary 
‘« silver coin into such denominations as will best serve 
“‘ te give it circulation. There is constant demand for 
* small coins, principally dimes, which the mints have 
** not been able to supply. The Secretary of the Treasury 
“ has decided that his first duty in this matter is to obey 
“ the directions of Congress. Congress has ordered the 
‘* coinage of trade dollar bars into standard silver dollars. 
“The coinage of the trade dollar bars will transform 
“ what cost $5,087,795 into 5,148,281 standard dollars. 
“The Secretary finds that it will require, perhaps, 
‘four months to perform this work of coining trade 
“ dollar bars and recoining the subsidiary silver. There- 
‘“‘ fore, the question of the continued coinage of silver 
‘ dollars as heretofore is not a practical one at present.” 
As the New York Commercial Bulletin, points out before 
the expiry of four months the autumn elections in the 
silver and anti-silyer States will have taken place, and in 
November the Government will, if necessary, be able to 
seize the near approach of the meeting of Congress as an 
excuse for further delay. ‘‘ There is always,” adds the 
Bulletin, ‘‘a deal of this political manceuvering on the eve 
of a Presidential election, and the financier who ignores 
it and reasons according to ascertained economic laws 
and financial experience is very apt to be out in his 
reckoning. ‘The silver question’ will be very much in 
politics from now until March 4th, 1893, and the 
politicians will treat it more from its political than from 
its scientific side,” 


Anglo-American Mines.—If there were any reasonable 
grounds for expecting that the rates of dividend paid 
within the past year or so by two of the American mines 
worked with British capital, one would have to conclude 
that the current quotations of the shares were unduly 
depreciated. The New Guston Company has this week 
declared an interim dividend and bonus of 4s per share, 
making the half-year’s distribution 40 per cent., and 
bringing the total payments from November 15, 1888, to 
date to 31s 6d per share, and the Yankee Girl Company, 
which works a neighbouring property, has paid 45 per 
cent. out of its first year’s earnings. It is to be borne in 
mind, however, that some of the American mining 
companies that were started here about twenty years 
ago for a time paid large dividends, and have since 
dragged on a wearisome and unprofitable existence, 
varied by occasional reconstructions. It may be, of 
course, that these Red Mountain mines will have a 
different experience ; but anything like confident antici- 
pation on that score would be most unwise, in view 
particularly of the reference to the Maid of Erin mine, 
which we quoted from the Engineering, and Mining 
Journal of New York, in our issue of June 20th last, in 
which it was stated “that there are very few mines in 
Leadville paying dividends to-day which were opened 
ten years ago.” We are often told that American in- 
yestors do not understand or appreciate the principle of 
joint-stock enterprise in industrial concerns; but they 
certainly understand it’as applied to mining, and there 
is always a suspicion, therefore, that American mines 
really worth working would not have to be provided with 
capital from this side, YY Te 


Trade Relations with Roumania,—The: Commercial 
Treaties of. 1880 ,and 1886. between England. and 
Roumania expired yesterday, the 10th instant, Accord- 
ingly, no treaty engagements in regard to trade, naviga- 
tion, or the rights and position of subjects now subsist 
between the two countries. Practically, in this country, 
mo difference will be made, and in Roumania, foreigners 
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generally will no doubt enjoy the same position as the: 


Dutch, whose treaty remains in force until September, 
1892, The principal differences in connection with trade 
with Roumania will be the augmentation of Customs 
duties, consequent upon the expiry of the present tariff, 
which it is understood will take place at once. In the 
course of the twelve months which remain for negotia- 
tion new treaties will probably be proceeded with. This 
matter is important to British trade, as merchants com- 
plain of impediments to their business and excessive 
charges at Customs Houses, and require the protection of 


treaty stipulations both for duties and business transac- 
tions. 


The Panama Canal.—A number of petitions were 
recently addressed to the French Senate by share and 


bond holders of the Panama Company, asking for the | 


intervention of the Government to charge the Crédit 
Foncier to procure capital for completing the canal. Those 
petitions were referred to a Committee of the Senate, 
which has now issued its report. That body is of opinion, 


and rightly so, that it is not the business of the Legislature | 


to interfere in private financial and industrial undertakings, 
and that the Senate would be departing from established 
principles were it to ask the Government to charge the 
Crédit Foncier to take in hand the execution of the canal, 
the more so as that establishment was instituted for other 
purposes, which are clearly defined by its statutes. Con- 
sidering, however, the large amounts of French sayings 
engaged in the undertaking, the Committee, without ex- 
pressing an opinion in favour of any solution, has referred 
the petitions to the Minister of Finance. 


The Gambling in Scotch Pig-Iron Warrants.—The 
following interesting statement respecting the gambling 
in Scotch pig-iron warrants, to which attention has been 
frequently directed of late in the columns of the 
Economist, is from the quarterly report of Messrs C. E. 
Muller and Co., Middlesbro’ :—‘ In our market report of 
April 3 we complained of the unfavourable state of the 
pig-iron trade, and the bad prospects for spring. Our 
anticipations have, unfortunately, been verified. The 
legitimate trade was very unremunerative during the 
second quarter—large decrease in exports and dimi- 
nished activity in our steel works and foundries. This 
unfavourable state of things is Mrgely due to the ‘rig’ 
which was organised by a syndicate of London capita- 
lists towards the end of April. The commitments of the 
‘bears’ in Scotch warrants were about this time very 
heavy. The London syndicate quietly bought up the 
whole stock of warrants, and lifted it. The ‘ bears,’ 
who had sold heavily in all directions, to London 
as well, were obliged to make great sacrifices 
in order to meet their engagements. These operations 
terminated during the first week in June, Scotch warrants 
having during the ‘ rig’ been driven up about 20s per ton. 
Since then a complete stagnation has set in.. The London 
operators are now saddled with the whole stock of 
Scotch warrants, and they cannot commence selling on 
the present lifeless market without.causing a heavy break 
in prices, This iron will haye to be kept until a good 
demand sets in, ‘more especially as the class of pig-iron 
represented. by the Scotch warrants goes into consump- 
tion now only in comparatively small quantities. These 
warrants have for, years been employed principally as 
counters ; only during last winter, in consequence 
of the: Scoteh.. blast . furnace. strike,, large. quan- 
tities of iron ‘were withdrawn from store... This 
state. of affairs. may probably cause. the Glasgow 
warrant market.to cease to. be regarded as. .the 
barometer of ‘the iron trade. In former-years Scoteh 
pig-iron was. almost exclusively employed by founders 
here and abroad, and the Seotch warrant market was 
then, justified. in, occupying a leading position, bub now 
England, Germany, France, and America all. p 
very considerable quantities of foundry irom ;. while; on 
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the other hand, the production of pig-iron for.steel works 4 


has increased very largely. . And this worn-out barometer 
—the Glasgow pig-iron warrant market—determines not 


only the prices, ofall classes of .iron here, but regulates 


the prices of Continental steel, and iron works and mines 








[July 11, 1891. 


Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29,1878)....,. 140,090,000 0 .., 140,000,000 0 140,000,000 0 

Government stock reserve... 12,980,750 14... 19,98u,75u 14... 12,980,750 14 

Do sesvenseseosyee 93,238,515 32. 4. . 90,700,175 22 ... 99,626,220 80 


Sn se 0.» 100,000,000 8 . 100,000,000 0 






















as well. The make of pig-iron of the quality existing 
in the Glasgow warrant store is only about 1-16th 
of the total make of pig-iron in Great Britain. 
The prices of Middlesbro’ pig-iron did not undergo 
much variation during the late ‘rig,’ because the reason of 
the advance in Seotch warrant prices was known to 
everyone. It was in so far favourable to us that we 
could send large quantities of pig-iron to the Scotch 
foundries; otherwise there would have been a still greater 
increase in our stocks. The price of Middlesbro’ 
warrants has risen only during the last few weeks. It 
appears that the London syndicate, finding it difficult to sell 
Scotch warrants so longas the legitimate demand is 


perty bensidepen cb .34 (28,965,125 © .,. 13,365,307 © 13,517,037 0 
Expenses of management... 877496 86...  . 293,127 57 as 1,046,025 25 
Employ of the spécial re-’' 

BOTVE o.ccssceecsescoe jeeses > 9,007,404416 4. 9,007,444 16 ... 8,907,444 16 
BURATIO, ».009<00,0000crq0000 covoee , 176,504,930 45... 164,980,991 76 ... 130,486,581 19 


Total ssyeeecsseereeers 068,981,423 84 ... 413,980,931 82... 3,993,025,925 92 
The above return,compared. with that for the preceding 
week exhibits the following changes ;— 








sind be Middlesbee,, foundry gie-iron,, ia..4rying, | Gombien ce menORo> Metres canal Udgeae eno 1A 
suppl y i esbro ounary pig-iron, 18 rylng, eer wrvspessveeegeeeee 13,331,335 | Treasury ACCOUNT .......+++ dees ‘ 
by the purchase of Middlesbro’ , No. 3 warrants, to DON 5 Sas ck icvsccceed sécbs000tndvocee + 6,358,948 | Private eee ciciltane 50 50.076 


The adyances on public securities increased five 
millions, principally. in the branches, the increase, like 
that of 16 millions in Paris last week, being caused by 
borrowing to pay the instalment of the Loan. Private 
discount has remained steady, at 24 per cent., the coupon 
money set free having so far produced little effect on the 
markets. The London exchange has also remained 
almost stationary,.at 25f 244c.. Gold has been again 
received from America, and the Bank has increased its 
stock by 11 millions, but 6 millions of silver have gone 
into the circulation. The cash in to-day’s return was 
composed as under ;— 


make that iron scarce and to raise the price. No.3 
warrants rose, therefore, from 39s to 41s 9d cash; the 
result is that our No. 3 is being stored, and that blast 
firnaces are going on that class of iron, especially as 
there is no advance in the prices of No, 4 foundry and 
forge. How it all will end depends upon the endurance 
of the operators and the chance of a good demand for 
foundry pig-iron.” 
Libis bse aise bncetommenee 

Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of their personalty in each case :— 








£ -—-—oeoo e Cs _— —_—_—_—"— 
Mr David Barclay Chapman, late 33 Queen’s Gate ........ 1,015,000 en aly 9 - pos Oy + 
“ a Andrew Guesdon, late of 38 The Terrace, Gold 1.349.830.698— 53.993.298 1,337,197 904=353 487,916 
ee I is hs rnennteoanrqoenes vannnnceseesgoasoobes 393,000 | Sijvor "ORT TAT ERT —= 5OT10: "th 041 503—50 961. 
Sir Jobn Hawkshaw, JP, PRS. PGS, late of Sera qe ae net Tineta anemia 
Clgrave Mansions, SUS6OX .........6..seeseecescssoteessenenen 218,000 ai 10 
Mr Frederick William Dolman, late of Thornbroke, Ken- SAE PO Dro 1OAT08, B04 .;.. A614,980,405 = 1D AAP OTE 
SNe 5ie5t) cinder asnntn--ceerbeeriveDacmnceenepere+“enek>sBonen 98,000 : SS) 
Mr J ames Liddle Fairless, late of Fairlawn, Kensington 83,000 ig SOR, confine pin a Or : “i Oe + 04! 960 Si a * 
Mr Edwin Long, R.A., late of Kelstow, Hampstead ...... 7ajooo | She. week, when Mreneh Throws closet st 94t Joe, Spans 
Lieut. General Henry Hope Crealock, C.B., C.M.G., late Exterior, ex div., at 71f 85c, and Portuguese Threes at 
—< 20 Victoria square, Pimlico ............. ads is6yoevedaoobensh 65,000 | 40f 90c, ex diy. The recovery set in on Tuesday, after 
| Me ioary Senith, a Fi, lataot Hompling, Apacs is-oe 56,000 payment of anumber of dividends on the previous day. 
ioe Beye Prop ioe Ata< ermain'splAce, ggg Tho rise has since continued, and Exterior closed to-day 
Mr William Dawkins, late of Pembroke .......csssccuees 32,000 | at 72f 85c, and Portuguese at 42f 80c, both gaining their 
- rs Hattie panies late The Pricey, Nosbary Park ...... 85,900 coupon. Suez Canal shares have been imaging buoyant, 
ev. William Cadman, Canon of Canterbury ....,.......... 901 i ivi 
Colonel Robert Edward Turnour Richardson, late of no se a nignee th th ° yen although o ividend pt 
Oe WOMROUEED GIOVS  cnenegesccapyenepetosecsonessesesvoscsceve 11,000 as been paid in the interval. The Loan is 20 centimes 


better on the week, at 94f 10c. 














: “Worry a July 9. July 2. 
c fe fc 
Foreign Correspondence. Three per Cents ......... 100... 9530 ... 95 5 + 025 
enenae an haasd ° 100... 980 .. 9530 + 0650 
our-and-Halfs. ..,.--.,. 100... 105 80 ... 105 75 0 5 
FRANCE. DANO 5 veverisn diese 100 7, 91 75x, 9360 4+ 085 
(FROM OUR OWN CORRESPONDENT. ) Austrian Gold 4 yA ervece 100 eve 96 60 eee 96 0 + 0 60 
P Turkish Fours ...,........ 100... 1880 .. 1870 + 010 
ARIS, July 9. Egyptian Unified......... 100... 488.75 ... 48875...) ase 
The returns of the Bank of France for this week, last | Bank of France Shares 1,000... 4,460 0 ... 4,415 0 + 45 0 
week, and the corresponding week of last year are as | Banque de Paris ..,..,... 500... 787 50x... 80250 +10 0 
eee Crédit Foncier ...,, erteaan 500 ... 1,252 50x ... 1,257 50 + 28 O 
' Paris Gas Shares......... 250 ... 1,405 0 ... 1400 0 + 5 0 
July, 9 mn, July 8 59pl. Aely 9, 1890. ee eR eO eee eee eee oe eee 7“ 50x eee 2,767 50 + T7 50 
Cc 000 ceceencosccscecces oon eee 
mt mee gen 182,500,000 0 ... 182,500,000 ©.., 182,600,000 0 Northern Railway ....,. 400 ... 1,845 Ox ive 1,889 50 . 13.60 
tl (it Law ot Sune Western Railway....... 500... 1,060 0 ...1,060 0 .. 
Lishikpehdbchslesbss 8,002,318 54... 8,002,818 54 ... 13 64 | Orleans Railway ......... 500 ... 1,521 25... 1,51 
Renpeye of the Bank amd jap tiie vdeah anes aoe Eastern Railway ......, « 500... 909 O ... 900 9 "3 ar 
eve of i ae «900,000 0 : Lins “temnaen = era Sidiel 500 ... 1488 75 ... 1,485 0 + 8 75 
M FeBeEV es. wnsreen 907,444.16 ... 9,907,444 16 ... 8,907,444 16 | © n Raliway .;.... 500 .., 1,307 50x ... 1,320 0 + 12 50 
ee . ote pone vdentcset 8,000,962,560 0 .., 8,077,631,225 0 ., 3,084,382,175 0 South of Austrian Rail. 500... 23250 ... 24250 —10 0 
aaterred ord ‘ Te 25,116,519 97 ... 10,080,185164 10,190,618 22 BRIO TERGOS. 2... occcccceeee Sex: ohne SOE 576 25 + SO 62 
payable at sight ils 41,052,800 63, 42,824,211 SL... 45,960,128 20 The Deputies have despatched nearly 400 articles of 
Ldinkiocetbid jessae | 178,207,822 70 ve, 192,268,755 62 . 117 623,550 96 the Tariff Bill in the four sittings devoted to the work 
Ourrent accounts, Paris... 415,790,005 28 ... 488,301.48 26 -.. 401,410,654 81 during the last week, and will probably have terminated 
Dividend payable scswone 07 70 wm Tq2resid 70 oS 3ercon 7p | Pheir task by Saturday. Very few of the articles voted 
eee ceesecores LANG Bm SRIIS TS m 3,517,482 a3 | SUVS MISC tO any discussion... The duty on natural wine 
mao tt senjebe ee sanngmieeh ai saoen having been raised, that on raisins and currants, from 
sri SOTO Gihksaey oe —_ sReORTO e6 | To yee Neaficial wines are made, was also put up from 6f 
dbs ii lds. —— per double cwt, Customs duty, and 3f additional 
ee 2h = #,113,960,981 82. 8,909,025925 9) | as an excise duty if used for rath cg a Cotton - 
Oash in hand and in benno, aie - ; ‘ left on the free list, although a minority of 83 Deputies 
“ai iis eceiog ES, 63. 9)011,259.407 08. 2,599,037,051 Th voted for a duty of 40f. Flax and hemp were also left 
Commercial bills dicount “| 660,446 41, *.271 #0 | untaxed, but .a bounty of 1f per double cwt was voted 
n y wes ‘ j 
Doturegn nines, ST UET @ ~~ Stsogasr wo... sesaroass 75] for six years to home growers of flax, and 4f for hempen 
ls, “branch siaieeh scillmiientern, ws tow. The articles on metals and machinery were voted 
etiemene sons {daataiar on sie 0 4, 345,825,038. 0 a opposition, after a vain attempt had been made to 
prallion ns src 10988100 0 10,145,000 0. 18,4°0,600 0 obtain a reductionin the duty on pig-iron, onthe ground that 
in public securities. 134,372,685 94” 133.545. * ys3'taeee) 2 | @ duty of 15£ per ton was. 
- 134.3 , 133,544,755 23. Iss‘son0s: 59 | * pe was unnecessary to keep out English 
banks ...... 418,405 0... 156,900,848 0... 141,808,338 9 | IMports—as iron was. produced in France df per ton 
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cheaper than in England. The duty on starch, which is 
imported from England, was raised from 4f to 14f, and 
that on potato flour from 4f to 12f. The duty on varnish 
of oil and turpentine was put up from 30fto 45f minimum, 
to exclude imports from England. The reporter of the 
section informed the Deputies, in demanding the increase, 
that the English protected their varnish by heavy duties. 
In reality, varnish of that kind pays no duty in England, 
but the Chamber accepted the statement as true, and 
voted the increase. A heavy duty was put on fire bricks, 
which are also largely imported from England, and are 
now admitted free under the conventional tariff, and pay 
only 1f per 1,000 bricks under the general tariff. These 
will be taxed 5f minimum and 7f 50c maximum 
per ton, which represents 22f 50c and 15f per 
thousand. Articles of glass and earthenware were not 
overlooked, and all the duties were raised 200 or 300 per 
cent. Window glass gave rise to short discussion. 
The Government thought the present duty sufficient ; 
the Committee demanded an increase to prevent France 
being inundated with glass from England and Belgium. 
The Minister of Commerce pointed out that there was 
little danger of such a calamity, ‘as the imports had 
decreased in ten years from a value of 700,000f to 
300,000f, while the exports had risen from 900,000f to 
3,000,000f. The higher duty was nevertheless voted. 
The present uniform duty of 25f on glass beads and 
articles for imitation jewellery was raised to 200f maxi- 
mum and 150f minimum; the Committee demanded 
250f and 200f. The Government said that French 
manufacturers should be. satisfied with an increase 
to eight times or six times the existing duty, and the 
Chamber took the same view. The conflict of interests 
between spinners and weavers gaye rige to a debate on 
the tariff on linen yarns. French spinners cannot produce 
the high numbers required by manufacturers of cambrics 
at Cambrai and Valenciennes, and are opposed to pro- 
hibitive duties, and the Government proposed to stop 
the progressive increase in the duty on yarn at 60,000 
metres per kilogramme, on which the duty would be 130f 
maximum and 100f minimum., The Committee asked 
for two additional sub-divisions; from 80,000 metres to 
100,000, with duties of 194f and 149f; and above 100,000 
metres, with duties of 260f and 200f. They argued that 
with sufficient protection French spinners would be able 
to produce the finest numbers, and weavers would 
then cease to be dependent on Belfast for their 
yarns. On a division the Committee were beaten, and 
the class of 60,000 metresSwas fixed as the limit above 
which there would be no increase of duty. The Com- 
mittee also suffered a defeat in the classification of linen 
piece goods. They proposed three ‘classes : linen weigh- 
ing 40 kilogrammes and upwards the 100 square metres, 
40 kilogrammes down to 15, and below 15. The Govern- 
ment demanded a reduction in the number of classes to 
two, above 10 kilogrammes and below. France has an 
important export trade in lingerie, or made-up under- 
clothing, in which fine Irish linen is employe That 
article weighs generally from 10 to 15 kilos per 100 
Square metres, and already pays here an average duty of 
325f per double cwt, while the duty in Austria is 
only 100f, in Germany 75f, and in Italy 57f T75c. 
As the finest linen is only made in Ireland, those 
countries have abandoned the idea of protecting an 
industry that does not exist at home, anid are enabled 
by the more moderate duty on Irish linen, to compete 
with France in the exportation of articles of lingerie. 
The result has been a diminution in the French exports 
from 90 million franes to below 60 millions. The Govern- 
ment demanded the suppression of the intermediate class, 
in order that Irish linen should be comprised in the 
class 10 kilogrammes and above in weight, paying the 
lower duty, The Committee again argued that if French 
manufacturers did not produce the quality of Irish linens 
it was because they were not sufficiently protected, and 
accused the Government of favouring foreign interests to 
the prejudice of French. The Committee, although 
eaten, recovered their majority on the tariff for bleached 
linen, the Chamber voting an increase of 52 per 
cent., maximum, and 40 per cent. minimum, on 
the duty for unbleached, instead of 39 and 30 
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per cent., as proposed by the Government. A small 
reduction was made by the Chamber in the proposed 
duty on linen oil-cloth and linoleum. The latter article 
was, until a single manufactory was established in France, 
imported exclusively from Scotland. In place of the 
present duties of 30f in the general tariff, and 15f in the 
conventional, the Committee and the Government pro- 
posed 39f and 30f, but the Chamber reduced the duties to 
30f and 25f, which is still an increase of 66 per cent. on 
the present minimum. The duties on woollen yarns and 
stuffs were voted without discussion, after an observation 
relative to the proposed surtaxe d’entrepot on Australian 
wools. These now enter France duty free, even when 
re-exported from London. The Committee were in favour 
of charging the surtax of 3f 60¢ per double cwt on indirect 
importations, which, if applied, would represent a duty 
of 14 to 2 per cent. on the raw material, and give 
rise to a demand for a further equivalent increase in the 
duties on manufactures. That article will come up for, 
examination later on; but the Committee stated that on 
consideration they were disposed to reduce the amount of 
the surtax or abandon it. The duties on all kinds of 
machinery were largely increased ; those ‘on agricultural 
machinery were put up from 5f minimum to 9f. Sewing 
machines, which now pay 6f per double cwt, will be taxed | 
in future 10f or 8f, complete, and 50f instead of 35f on 
the works, without the stands. While the duties on paper 
and printing were being voted, a Deputy indulged 
in a violent outburst against the chromos. which are 
largely imported from England and Germany as pictures 
ri show-cards. These he described as hideouseyesores, 
that corrupted the artistic taste of the French population, 
demanding that they should be put down as a nuisance. 
To that end, he proposed duties ranging from 350f to 
500£ per double cwt. The Chamber only gave him a | 
partial satisfaction by voting duties of 240f to 350f on | 
articles that are now admitted duty free. The Chamber 
will resume the discussion of the Tariff Bill to-day at 
Art. 567, there being 722 in all; but it will have to go 
back on a certain number that were not taken in their 
order, for particular reasons, or were referred back to the 
Committee. Among them are jute yarn and tissues, | 
some articles in cotton yarn and stuffs, and silk manu- 
factures, carpets, mineygal oils, &c. 

A group of Deputies proposed recently to devote one 
day a week exclusively to workmen’s question. At the 
rate these questions are now being producéd, one day 
weekly will soon be insufficient. The Workmen's Pen- 
sion Fund, which I described last week, will occupy a 
great many sittings, if it ever passes through the pre- 
liminary stage: during the last few days the Government 
has presented a Bill on Workmen's Wages, and a long 
report has been presented tothe Chamber on a Bill to 
create a Labour Office. The Chamber was occupied for 
three hours yesterday in discussing a petition from the 
porters in the docks at Marseilles, and the Senate has 
been occupied during the week with the Women’s, and 
Children’s Labour Bill, which has been passing to and fro 
between the Senate and the Chamber for several years with- 
out any result being arrived at, The Workmen’s Pension 
Fund scheme is severely criticised by M: Léroy-Beaulieu 
in the Economiste Francais... He describes it as. the 
most gigantic piece of charlatanism singe the Panama 
Canal. The calculations on which it .is based are, he 
says, an outrage to common sense, and if such a wild 
scheme were ever adopted, the cost to the State would 
not be a hundred millions a year, but a thousand... The 
Government supposed that the enormous capital that 
would be accumulated could be employed at 4 per cent., 
while at the present time Rentes already produce only 
3f 17c, and with the progressive decrease in the rate of 
interest, money will only yield 24 per cent. in fifteen or 
twenty years. 

Arrangements are now made for the formation of the 
new bank to take the place of the Société des Depéts et 
Comptes Courants, The only change in the style will be 
the substitution of the word Banque for Suci¢ié.. The 
capital is fixed at 20 million frances, the whole of which 
will be called within twelve months, shareholders in the 
old company having a right of priority to the shares in 
the proportion of one new to four of the old. A syndicate 
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expansion, and the 
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days of the ancien régime, 











has been formed to take up the shares not subscribed. 
The new bank will occupy the same premises, but as 
tenants on lease, the building having been purchased by 


Returns of the revenue from indirect taxes in June 
show a surplus of 16,902,400f on the estimates, and of 
4,402,000f on the same month of 1890. Compared with 
last year there was an increase of over six’ millions in 
sugar, and more than a million in State monopolies, also 
a gain in stamps, dividend tax, due to the increase in the 
rate from three to four per cent., excise, and Post-office, 
but a diminution of over three millions in registration 
dues and two millions in Customs. 

The receipts from shipping on the Suez Canal in 
June amounted to 7,350,000f, against 5,084,660£ in 1890. 
The returns for the six months give 2,222 ships, and 
42,847,291f in 1891, and 1,733 ships, and 33,848,550f in 


The purchases of French Rentes by the Caisse des 
Depots et Consignations in June amounted in capital to 
32,350,847f, of which 19,670,958f were for the savings 
banks, and the rest for the Caisse itself. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Business is very stagnant, and in order to find a similar 
dull condition of business and lack of encouraging pros- 
pects one must go back to the period after the catastrophe 
in 1873. There is but this difference, that at present the 


banks and bankers are much neneeet than they were at 


e ample preparations 


The public also know 
better how to deal with difficulties of this kind, and keep 


cool. Besides not only the national wealth, but also 
the organisation of credit has made immense strides in 
advance, and for all these reasons it seems very probable 
that existing troubles will be overcome without provoking 
any general calamity. It would therefore be an 
exaggeration to represent this market and country as 
in a seriously embarrassed condition. 
an intense reaction after years 
more rapid this reaction makes 
its way the sooner will we come near to a recovery. 
Inflated quotations cannot be maintained, and the 
sooner they reach their natural 
What most interests the public is the question whether 


there is a chance for improvement, and how long, 


eventually, this process of decomposition may last? In 


etween the market for 
foreign loans and the market for domestic shares. The 


market for Funds will depend but little on the 
readiness of operators to adopt the. views of bulls 
and bears, for this stage we have already left behind us. 
In fact, banks, bankers, and operators have exhausted all 
resources by which they could shape the market accord- 
At present, and for a 
long time to come, they would attempt in vain to influence 
the publicin thisway. And the facts are, that most Govern- 
ments, European and transoceanic—Great Britain and 
the United States being the most prominent exceptions— 
are saddled with immense loans and with immense and 
: . cS The strong Govern- 
ments of great and wealthy countries, i ir pr i iti 
Siuiecahaarh Adi paembe thee hotea at cele ake n their present suffering condition. The course of events 
to the. wants of the 
public and the interests of, the bankers.. With a 
clever and — energetic . Minister 
credit of a strong and well, administrated Empire seems 
Everything seems a question. of skill, 
When the ancien régime 
of France broke down, the Government. .cowd find no 
money, and it was thought that the country could not 
. After passing through a period of com- 
plete disorganisation, the French Empire, under Napoleon, 
was again at the top of prosperity, although the debts of 
France had risen to many ‘times the amount in the last 
1 ancier It had come to that, 
good administration, politieal and economical 
military strength, and organisation of credit. 


of Fimance, the 
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shows how impossible it is to draw the limits of a 
country’s credit. Noone could say that Russia, France, 
or Germany could not go beyond a certain amount of 
loans and expenses without destroying their credit. If 
they can find new sources of receipts, create new resources, 
maintain or increase their political prestige, they may 
go to almost any length. It is therefore a solutely im- 
possible to say anything definite about the probable 
course of the market for the loans issued by the 
strongest countries on the Continent. It is somewhat 
different with the loans of other continental countries. 
Austrian finances were never regarded as being adminis- 
trated ina way that could serve for a model. This is not due 
to lack of financial genius among her statesmen, but to the 
political composition of her Empire. To centralise is very 
difficult here. Yet the steadier and better the adminis- 
tration in Austria and Hungary works the greater credit 
the Monarchy will enjoy in the market. And for this 
point of view it must be admitted that Austria-Hungary 
shows herself in advantageous condition. About Italian 
loans there is an unmistakable conflict between opinions 
and wishes. Inthis market they would willingly advance 
Italian loans, but all efforts in this direction are impeded 
by the opinions in regard to the economical con- 
dition of Italy. Similar observations may be made in 
regard to Portugal, Turkey, Greece, Spain, and it 
does not seem that the public would be inclined to adopt 
any very hopeful views in regard to most of these coun- 
tries. During the past few years everything has been 
done in order to put the finances of these countries in 
thevery best light, and on the strength of such representa- 
tions, quotations have gone up to a giddy height. It is 
impossible to maintain them there, for the public have 
become aware that there was a great deal of exaggeration 
in all that had been said. Of late, the renewal of the 
“Triple Alliance” for six years is referred to as an 
element of strength and advance, and the alleged accession 
of England to that alliance is also made a strong point. 
Unquestionably, all these points are elements of strength 
and steadiness, and go a great way to maintain quota- 
tions. But everybody is aware that, in spite 
of all treaties, Europe is an armed camp, and 
though the views I have referred to may be tempting to 
one half of Europe, and consequently tend to lead to an 
improvement in business, the impression on the other 
half of Europe is just the contrary. The fact that the most 
potent political and financial parties regard the Triple 
Alliance with satisfaction cannot do away with 
the fact that there are other parties gravely dissatis- 
fied with it. There is yet another view to take. In 
some countries of Europe tariff questions are now, 
or are about to become, the order of the day. In 
others the prices of breadstuffs give rise to all sorts 
of discussions, which indirectly bear on the causes 
influencing the market for loans. In this country it is 
proposed to reduce considerably the Customs tariff for 
cereals. This question has already had a considerable 
effect upon operations in rouble notes and Russian loans. 
They rose when the reduction was believed in, 
and fell when people were disappointed. It is not 
improbable that the German politicians and economists 
will in course of time have to approach other tariff ques- 
tions besides those concerning grain. The coal trade, 
and consequently the iron and steel trades, cannot be left 



































































Bertin, July 6. 


It is simply 
of unparalleled 


level the better. 


however, 


might after all produce a leaning for less prohibitive 
views in. commerce and trade. In conclusion, it cannot 
but be seen that the political and economical prospects in 
all continental countries are fraught with uncertainty, 
and obviously this must, also tell on the appreciation of 
Funds in the market, coupled with the fact that prices 
have at present a natural tendency to fall. 

Money jis slightly easier ; the private discount rate has 
gone down to 84.per cent, The last weekly report of 
the Imperial Bank has been much commented on, show- 
ing a falling off in the metal stock of about forty million 
meets sis Porn has Russia will continue to absorb 
gold, and, after all, it appears improbable that the 
owing to | Imperial Bank will make haste .to Sans its discount 
prosperity, | rate. 

‘Thisexample' In the market for shares the news about the Bochum 
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Verein has led to a good deal of excitement, which 
ended in declining quotations. The said iron and steel 
company are financiers and partners with the Savona 
Works in Italy, and with a firm in Seville (Spain). 
The Savona Works are considered to be insolvent at 
present ; they have just obtained a ‘‘ moratorium ”’ for 
six months. Eventually the loss to the Bochum Verein 
may come to several million marks. The Seville firm is 
also unable to meet its engagements ; there the loss to the 
Bochum Verein is rated at about half-a-million marks. 
It seems that the Bochum Verein has negotiated 
here in order to obtain loans and aid up to the last hour, 
for efforts were made to conceal the real state of affairs. 
But probably the financial parties who were asked for 
aid had to refuse, owing to the dull and sceptical con- 
dition of the market. The next result is that the Bochum 
Verein can pay but a small dividend. ‘ Shareholders are 
preparing to induce Mr Baare, the first director, to with- 
draw, and to choose another administration. 





AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT.) 


Vienna, July 6. 

Although in financial quarters here the movement of 
the international money market is anxiously watched, 
the Vienna Stock Exchange is enjoying an exceptionally 
satisfactory position, This is due partly to the modera- 
tion which our operators, taught by the sad experiences 
of the crisis of 1873, exercised during the revival of 
business some years ago, when London and Berlin were 


intoxicated’ by the mania of new emissions, and partly to 
the fact that a good deal of Austrian and Hungarian 
securities are returning from foreign parts, attracted by 
rising prices, or sold for other reasons. Thus our stocks 
have reached a higher price than can be remembered, 
and they have still a tendency to rise. The shares of 
banks, railways, and ironworks have, on the other hand, 
suffered a small decline, for which the fall of the rouble 
is answerable, because it is the consequence of very bad 
news concerning the crop in Russia. Russian corn ex- 
ports promise to become very short during the next 
campaign, so that the traffic of the railways will be 
diminished. Inthe meantime, the repeated raising of the 
Russian Customs tariff on many articles is menacing 
commerce with a fresh blow. Crop prospects are to-day 
the chief topic of consideration, and in connection 
with them, the fact has been elicited that the population 
of Austria-Hungary are consuming an increasing quantity 
of wheat, so that less corn is exported than was 
expected a year ago. Austria-Hungary had last year an 
excellent crop, and special calculations had led to the con- 
clusion that a surplus of 20 million ewts of corn might 
be sold for export. In reality, however, only 8 million 
cwts have been exported up to now. This increased 
consumption of corn in the Monarchy is caused partly by 
a revival of business in general and by the action of the 
flour mills, which are exporting a great quantity of 
flour ; partly also by the fact that the year 1889 had 
left no stocks in hand, so that the crop of 1890 was 
taken immediately into consumption. 

_ The Austrian Supreme Commercial Court has sanc- 
tioned a convention between the trustee of the Three per 
Cent. debentures of the Southern Railway and the 
directors of the railway, by which the company promises 
to make no diminution of the coupon as long as legisla- 
tion is not changed in Austria or Hite: The Court’s 
decision is based upon the contract of the company 
with the Italian Government, which had purchased the 
Italian part of the railway at the price of 613,552,478f, 
to be paid in the shape of an annuity of 33,160,211f up 
to December 31, 1954, and of 13,321,008f from that date 
to December 31, 1968. The Italian State is to receive a 
yearly tax of 3,590,324f during the former and of 546,257 
during the latter period. The net annuity of 29,569,887 
for the former, and of 12,774,751f for the latter period, 
will be free of every tax, even in the event of a com- 
pulsory State-loan, and will in no way be reduced for any 
other reason. 
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The Hungarian Reichstag some time ago voted a pre- 
mium loan of 8 million florins in favour of the Protestant 
Church. Finance Minister Wekerle held, last Friday, an 
interview with the representatives of banks to discuss the 
actual chances of emission. The Conference declared 
such an emission to be impossible at this moment. 

The incorporation of Trieste and Fiume into the 
Austro-Hungarian Customs line has been accomplished 
without any difficulty. 





The rising prices of the Austrian and Hungarian stocks } 


has lowered the yield of our. securities in general. 
Whereas ten years or so ago the average interest of our 


securities amounted to 5 per cent., it can to-day only be |} 


estimated at 44 per cent. 

Money, of course, is not so cheap as in England, but 
still on the open market bills of exchange are taken at 
3} per cent., or 4 per cent. under the Bank rate. 

Notwithstanding that the net of our railways is nearly 
complete, the construction of new lines is being continued. 
During the first five months of this year 618 kilometres 
were finished. 

The company for managing the Oriental Railways on 
3rd June last held for the first time their general meeting 
at Vienna, the actual seat of the administration. The 
accounts show a net income of 3,522,444f, of which 
280,000f were taken to the amortisation fund, 400,000f to 
the investment fund, and 176,122f to theordinary reserve 
fund. From the remaining 2,666,322f, a dividend of 25f 
is paid, and 166,322f carried over to new account. 

The production of brown coal in Bohemia has again 
much increased, not less than 12,119,799 tons having been 
raised during 1890, or an increase of 1,239,657 tons 
against 1889. Fifty-five percent. of this total production 
was exported by waterway—of Elbe and Danube— 
viz., 3 million tons to Saxe, 24 million tons to Northern 
Germany, and 1 million tons to Bavaria. Brown coal is 
one of the foremost articles for shipping companies on 
the Upper Elbe, and the traffic in it increased in 1889-90 
from 44 to 55 million cwts. Amongst the six existing 
companies there is only one Austrian, with a capital of 


4 million florins. 
— oo 


Motices of Books. 


THE MAGAZINES FOR JULY, 1891. 
THE magazines for this month present a somewhat barren 
field for the gleaner. In the Nineteenth Century Mrs. Lynn 
Linton’s ‘“‘The Wild Women, No. 1, as Politicians,” is 
by far the most noticeable article. With her accustomed 
vigour and terse directness of language, the veteran 
authoress inveighs against extending the franchise to her 
own sex. ‘The cradle,” she writes, ‘lies across the 
door of the polling booth, and bars the way to the senate, 
We can conceive nothing more disastrous to & woman jn 
any stage of maternity, expectant or accomplished, than 
the heated passions and turmoil of a political contest ; 
for we may put out of court three fallacies—that' the 
vote, if obtained at all, is to be confined to widows and 
spinsters only; that enfranchised women will content 
themselves with the vote, and not seek after active office; 
and that they will bring into the world of politics the 


sweetness and light claimed for them by their adherents, 
and not, on the contrary, add their own shriller excite- 
ment to the men’s deeper passions: Nor must we forget 
that the franchise for women would not simply allow a 
few well-educated, well-conducted, self-respecting gentle- 
women to quietly record their predilection for Liberalism 
or Conservatism, but would let in the far wider flood of 
the uneducated, the unrestrained, the irrational, and 
emotional —'those who know nothing and’ imagine 
all—those whose presence and partisanship on all public 
questions madden already excited men. We have no right 
to su that human nature is to be changed ‘for our 
benef, What has been will be again. The Parisian 
woman of the Revolution will be repeated wherever 
analogous conditions exist ; and to admit women into 
active participation in polities will certainly be to increase 
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disorder and add fuel to the fire of strife.” We have|a curious case of metempsychosis, but whether Mr 
quoted this passage in extenso because it summarises far 


Kipling is serious in his mysticism, or whether, as seems 
more perfectly than we could Mrs Lynn Linton’s line of | more probable, he is laughing at the whole affair, it 1s 
argument, and, indeed, the weightiest objections that | not easy todetermine. ‘‘ Punch and his Artists,” by Mr 
can be opposed to women’s suffrage. ‘Gambling and M, H. Spielman, isa pleasant article, which will interest 
the Law,” by Sir James Stephens, animadyerts on the | a yery wide circle of readers. ‘‘ An Old Resident in Chili 
somewhat anomalous fact that, while bets are irrecover- | gives us additional information about the war which is 
able by law, debts to betting agents have by recent still raging between President Balmaceda and the Chilian 
decisions been pronounced binding obligations. The | Congress, but nothing nearly so striking as The Bom- 
ground for the decision given by Lord Justice Bowen in| bardment of Iquique,” by Mr Crouch, which we noticed 
the case of Read v. Anderson was that’ the employer | last month. : 

must pay his bets in order to protect the charaeterofthe| In The National Review, the two best article are ‘‘ The 
betting agent,’ which, as Sir J. Stephens points out, is| First Handel Festival,” by Richard _Edgeumbe, taken 
the same thing as saying “‘ the law is too hard on betting | principally from the ‘‘ Musical Reminiscences of Lord 
agents—explain it away.” Now, betting through agents | Mount-Edgoumbe, the writer's grandfather, and “ To-day 
is well known to be the most widespread and pernicious | in Morocco,” by Captain Rolleston. In the former, the 
form of betting. ‘‘The existence of such a person | first musical festival, held in Westminster Abbey, in 1784, 
as a betting agent appears to me,” says Sir J.|in honour of the centenary of Handel, is vividly described 
Stephens, ‘‘ to be an insult to the law.” And he thinks | by the Earl of Mount-Edgeumbe, as also by Doctor 
Parliament will not have done what it can to discourage | Burney, and one reads-with interest and pleasure the 
gambling and bets till it has declared betting to be | enthusiastic impressions made on contemporary musical 
illegal, and that in any pet made through an agent the 
principal may revoke his authority to pay the bet at any 
time whatever. In “The Army as a Public Depart- 
ment,’’ General Sir George Chesney urges that the only 
available remedy for our notoriously defective army ad- 
ministration is to establish the direct responsibility of the 
professional heads of the service to Parliament. ‘ The 
assumption hitherto made is always that the Minister is 
wholly and solely responsible to Parliament 
invpenetrable veil covers the relations between the 
Minister and his advisers......... and as one admin- 
istrative change succeed another with bewildering rapidity 
ils o des it is never known whether these so-called re- 
organisations are made by or against their advice.” In 
place of secrecy there should be publicity, which Sir G. 
Chesney declares could do no possible harm, as secrecy 
would as heretofore be preserved as to strategic move- 
ments, and foreign Governments are already far. better 
acquainted with every detail and every change in our 
army administration than are the majority of English- 
men. His two cardinal points are, that every projected 
administrative change shall be laid before Parliament 
before it is put into operation, and that the professional 
advisers of the War Minister shall be directly respons- 
ible to Parliament. Who, in Sir George's opinion, these 


professional advisers should be he proposes to tell us in 
a future article. 























































the greatest of prima donnas, Bates, the great organist, who 
played Handel only, and Cramer, the first violin, or as he 


land no conductor but the organist, though the conductor's 
béton was already a familiar feature in all continental 
orchestras. Captain Rolleston repeats the same note of 
warning sounded last month by Mr Goss in The N’ ineteenth 
Century, as to the danger to England of allowing Morocco 
to fall into the hands of any of the great Continental 
Powers, and gives many new details as to its rich- 
ness in unworked mines, and vast tracts of land 
eminently suited for the growth of corn. ‘ Five Years 
of Resolute Government ” is disappointing. The title 
is good, and, indeed, the opinions and sentiments 
are not much amiss; but they are very freely set forth. 
We do not find anything more, possessing’ even the 
semblance of general interest, in this month’s issue. 

In The New Review the articles which seem to us most 
worth reading are those on the lighting of London :—{1) 
“ By Electricity” (the Right Hon. Lord Raleigh), and (2) 
“By Gas” (E. Vincent). ‘‘ On the Right of Revolution,’ 
by Count Tolstoi, is a confession of faith in the religious 
doctrine of non-resistance pushed to a degree of fanati- 
cism, for which we were not prepared even in Count 
Tolstoi.. However, it is fortunate that he does not lend the 
mighty force of his popularity, his ardent faith, and un- 


faltering conviction to the cause of revolution and 
dynamite. 


The feature of this month's issue of The Westminster 
Review is “The New Darwinism,’ by. Mr J, T. 
Cunningham. It is not only a triumphant re-assertion 
of the original principles of evolution as set forth by 
Darwin, which have lately been marred and distorted by 
various scientific and quasi-scientific writers, so as to be 
almost unrecognisable, but it is an’ #dmirable piece of 
dialectic writing—not content with combating his adver- 


sary'’s views by submitting a preferable’ theory. Mr 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of v endors 
shares, &c., have been as follows : 


Capital P a 6 Further 
Pp aymen 
Cunningham takes them point by point and demolishes Snecma a" 
them. We do not hesitate to say that he has given the | Amount previously subsoribed...... ..... 86,297,534... abs) hes as 
cet ee ar eee to dee Weismann’s attack Charyo Tee Aveosiation ( ., £10rd. shs. 18,989 4747 aa 14 
on @ inheritance of acquired c aracters which it has Do 7% Cum. Pref.....ssereereessneeee  - sinlons . oo x 
yet received, and he has also, as it, seems to us, .con- fern Monge Debentures ... 000 cant 2,000 ie 12.000 
clusively demonstrated the unsoundness of. Weismann’s ee See Beales Ce BB 11 a ong 2,000 18,000 
novel theory of the causes,of. variation. His article| Scottish Americat Investment 4 % Debs. aca ot 
pleasantly recalls the patient experimental methods of iesued at £101 mint empresas So aaaied 12500’... 100 237,500 
the great propounder of evolution, in contradistinction to Total for week ! 
the.jaunty assumption of the New Darwinist. Total subscribed todateino— Total subscribed tor yesr— 

_.dn The Contemporary,‘* The Union of the Australias,” by | 801 56 700.967 111880 142. S6E,000 
Sir Henry Parkes, Premier of New South Wales, and the BBO IIIT 96 74 4,382 | 3889.20 169,436,000 
immediate originator of the Federation im bert: 18 an SUE ehotespnstareteeare one eer, 1 ges aos ont Saapoesttsbes ine 160,149,000 
able, well-written article, but rather deeply tinted.with esr Tape8.000 | 1886. 101,074,000 
crochet "Me Bayes e. That is, perhaps, an official’): We have received the following prospectuses :— 


Kipling has a strange, inchoate 
article, quite unlike his usual’clear, realistic mannér. It 
is entitled “ The Finest, Story in the World,” and gives 
meneeeen - a owen Ww, a meee bank clerk thinks 
he: enting, but wHic Kipli i 

broken réminiscences of S shrowehekanaeshe 


former lives. through which the 
young man has‘passed. He seems to ‘have been always 
emer ciave, first ina Greek trireme, and: ages after, in 
a Norse “ carve." In short, the paper professes to record 


Maclver Seana ip Co. (L).—Capital, £750,000, in £10 
shares, also £250,000 in Aeabaree, This company has 
been formed to oe the well-known Maclver line of 
steamers and the full prospectus will be issued shortly. 

Halifax High-Level and North and South Junction Rail- 
way Company.—Subscriptions are invited for an issue of 
£47,100 in 3} per cent. first mortgage debentures, redeem- 
able at par on July 1st, 1921, unless previously converted 


critics by such illustrious performers as Madame Mara, | 


wasthen called, theleader. In those days there was in Eng- 


es i 
$52 


Pawel eso 


pete RGA meG Ac my ae ek 
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into 4 per cent. preference stock of the Lancashire and 
Yorkshire and Great Northern Railway Companies. It 
is stated that the security for the interest on these deben- 
tures, which amounts to £1,530, is a guaranteed yearly 
minimum income in perpetuity from the Lancashire and 
Yorkshire and Great Northern Railway Companies of 


£8,775, upon which the debenture interest is a first 
charge. . 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 


Che Pankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended on Wednesday, July 8, 1891. 


ISSUE DEPARTMENT, 


£ £ 
42,349,410 | Government debt .. 11,015,100 
Other securities .... 5,434,900 
Gold coin & bullion 25,899,410 


Notes issued ‘ 


42,349,410 42,349,410 


BANKING DEPARTMENT. 


£ 
Government securi- 

ON ities Rae eans 12,423,006 
Other securities .... 30,768,279 
Notes 15,828,710 
Gold and silver coin 1,161,022 
218,809 


£ 
Proprietors’ capital.. 14,553,000 
Rest 3,410,917 
Public deposits* .... 4,195,883 
Other deposits 37,802,408 
ane and other 


60,181,017 60,181,017 
* Iacluding Exchequer Savings’ Banks, Commissioners of National Dcbt, and 
dividend accounts, 
Dated July 9, 1891. F. MAY, Chief Cashier, 
FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit :— 
& 


Circulation (excluding Bank post bills) * — 
Public deposits ¥ 2,573,301 
Other deposite eve 


Government securities 


otteeee i 


1,044 670 
1,193,769 


1,255,479 


The following shows the amount of the Circulation, Bullion in ; 


both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending July 8, 1691 :— 


in from 
Date, (Colm and) arroad, of 
Bu ous for 


xport, 


a 


Bills). 


Deposits. 


La & eo oe ola ofa dat'so od 
Apl. 15 21,808,577, 645,000 out 24,761,195. 37,064,737, 41,976,984 12,997,389 
22 21,803,253, 343,000 in|, 24,548,515 |87,218,782) 41,408,097 13,704,708 
29 21,326,494 in 458, 41,880,115 12,919 
May 6 |20,786,4(5, Out) 25,025,740 | 36,853,461! 42,069,954 12,21 
18 20,944,314) 346,000 in} 24,948,880 |96,427,023 41,918,483 12,445,471 34 | 
20 |21,969,569, 995,000 ae 42,512,483 13,536,880 


‘ 


June's 2h 367-300 2 181,000 il 24.647./90 (9,342,004 23,252 16,069579, 40°|— 

See oe el eee ee 

24 |28)) 201,000 | in| 25-asr310 eet 
ss dae. Sas oa) Bae RE 

Subjoined is our usual table, affording a comparative view of the 

Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
years corresponding with the present date, as well as teh years 
back, viz. : 


Government deposits . 
‘ Private deposite eeneebeosees 18,6 


THE, ECONOMIST. 


At correspondin 
with the Gossunt week. 


£ & & z 
25,114,065! 25,420,170, 25,536,100) 26,520,700 

| 4,754,325 5,230,410) 4,195,338 

28,716,904 

»-| 16,271,339 

20,195,229 | 19,106,453; 20,657, 

15,142,373 | 12,487,301, 13,764,825 

96,658,743 | 21,401,368, 22,994,005) 20,803,007) 27,060,482 


885% | 89% sae 40} 


2% | he a8 
* 8: “ 
Price of silver per oz ... 42 42 48a 
Average price of wheat... Sle $88 Od 
25.414-46} 


463 8d 283 4d | 828 ad 

see Abstertam (abet) 18 1Po9F | eibeae et ee) lee | sO 

_ ort) 1214- 3 12.1 -2 | 0} - 
— Hamburg (3 mths oer 20.52 -66 | 20.54—58 wet-6s | sis-t8 

Olearing-house return ... 101,763,000, 120,526,000 143,019,000 140,117,000 134,334,000 


* New 23 per cents.—Goschens. 


) 
| 


The amount of the “ other deposits,” compared with the ‘other 
securities,” showed in 1881 an excess of £8,521,675; in 1888, an 
excess of £7,996,951; in 1889, an excess of £7,392,195; and in 1890, 
an excess of £3,391,373. In 1891 there is an excess of £7 034,129, 

In 1888, there was a slight upward movement in discount rates, 
and business on the Stock Seiaaies stimulated by the distribution 
of the dividends, showed considerable activity, accompanied by 
rising quotations. 

In 1889, the markets presented no special feature. 

In 1890, the markets were flat, owing to difficulties at the River 
Plate. Silver issues, however, were supported by an advance in the 
metal. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 


Weeks 


Stock Exchange 
Ending. 


Total. 


Consols Pay Days, | s ome the 


1891. ad Aus, 
n7 toApl.22 2,270,954, ‘Jan. Sept. 
29 | ! \Oct. 


137,772, Feb. 5, |Nov. 
1 Dec. 


g 
Fr . 
Cram eeor ene 


B 
5, 
Apl. 10! 
28, 
|May 13, 
108,400, | 29 
158,450, June 1) 
134,384, | 26) 41,501, 
4,728,607) sxe | 542,517, | ov» 
} 4,116,874 | 725,251, | 
| 192,733, | 
}m 262 % | 
ve | 2,416,543, | ove 
coo | 2,B3B942, | one 
2 | 27,701, | we 10 
in 1890... [| = 24% ~ we bE Tw . 
*The “Fourth” fellon Sunday. _t The “‘ Fourth” fell on Bank Holiday, 
walt (000’s omitted.) 


29,708, |Mag. 4 

26,497, |April 4 

24,671, aay $ 

23,081, June 

23953, July 4 
191,752, | os 
219,097, 

— 27,345, 

|= 126% 


358,598, one 
$61,690, oe 
6,908, ; 


| 86,499, 


in 1891, f|= 94 % —-— 
289,107, 
290,117, 


= 20% of 


Enero} 


The following is the Manchester Bankers’ Clearing :— 


& & 
escevsevepesorenevescorsereesee+1OR,019,682° soyserree 150,291,061 


Lacrease in 1890..,.5...«» 411,728,551 = 78 per cent. 
6 
Twenty-six weeks ended June 27 sccessssroreeee 80,808,005 .sreeoree 79,207,506 
Week anf July 4 8,075,886  srerpucos) 4,052,800 


ee 


sieves 83,260,066 |. 


$4,483,591 
Increase in 1891 £1,228,426 = 1°5 per cent, 


The principal items in the latest weekly accounts published by 
the lending Pontinental and the New York Assqciated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year: 


BANK OF FRANCE. 


July 9; .|,July2,,., July, 10, 
Tee. ibe” 1400, 


Goin and 
Discount and Adv: ad 
LiaBiLs1iss. 


BSilver..) 6,711,006) 50,962,0u0, 50,72 
ie 


0) 38,437,000, 30160000 2,440 


‘ soot ia 


ete 1 Lh 

dune 00, , Jae July 5, 

iso. |" i8at. | 1800,” {Une Tess. 
Assers. & £ £ & 


46,206,000) 41,934,000) — 2,004,000) + 2,318,000 
v| B3y.83yI0G, $2,758,000, 32,736 p00 /-+ 5,4964000;+ 6,467,000 
| { ' 


| 53,300,006} 46,930,000) 5 2.477.000 +! 6,870,400} 4 — 864,000 
25,052,0UL| 24,094,00v' 1s,42d,JULJ >, 3055000) + 7,132,000 
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AUSTRO-HUNGARIAN BANE. 


Tune 0 { June 23, Tuly 5, 

















































The silver market was firm at the beginning of the week, 
bars touching 46}d, but recently it has been extremely 
quiet, and the price closes rather weak, at 454d per oz. 


The India Council sold the following drafts during 
the week :— 


1890. [last Week.| Last Year. 
£ £ £ 


4,890,000; — 4,000)+ 662,000 
16,454.000\+ 56,000/\— 19,000 
17,617,000/ 4- 1,149,000) + 2,014,000 





£ s a 
40,503,000! 89,391,00u! 42,487,000’ 4 1.112,000\— 1,984,000 | Wednesday ... 257,400 in bills on Calcutta at ............ \1 53 per rupee, about 
' NETHERLANDS BANK TOT Tire * v= 42,600 in bills on Madras at ..........00.0+ Y 
7 ” ws 1,000 in bills on Bombay at.............. 1 Sts per rupee. 


July 4, ; June27, | July 6) | 
1891. 1891. 1 Last Week 

















iia : “ey im Fee | The bills and telegraphic transfers oo v0 es te 
ETS. ° 77.440. 
Coin bullion—Gold..| 3,920,000; 2,919.1we) 5,114,000\4+ 1,000) — 1,194,000 posed of between April 1 and July 7 produc yabdy 
os Silver.) 370600) 6,000,00) 5,460,300|4 - 7000'+ ’246,000] We are informed that the balance of £1,000,000, part of 
Discount and advances... 8,773,900) 8,526,000 | 10,503,000) + 247,000 — 1,730,000 | £3 099.000 Victorian Government 34 per cent. inscribed 
otes Rd sand ' 16,798,000 | 16,366,000 | 18,108,900! + 442,000 — 1,395,000 | stock, offered in April last, has now been placed, in terms of 
CS ‘269,000 | 866,000 1.569,000'-— =97,600!— 1,309,000 


the original prospectus, ~ interest to date. 


NATIONAL BANK OF BELGIUM. The Commissioners of Inland Revenue announce that 


ee _ nay 








‘July 4, Sune 27, July 5, | | ‘| arrangements have been made for the composition of the 

Assrrs. Biull ae | “. deo? teen hae! toe ceil i duties on the Corporation of the Borough of Tun- 

Coin and bullion ............ 4,576,000 4,425,000) 4,340,00¢ + 151,900 + 236,000 | bridge Wells £126,000 Three per cent. redeemable stock ; the 

owe porooresty | 13,618,000 13,065,000) 12,800,000 +- “n+ 818,000 Corporation of Glasgow £500,000 3 per cent. stock, redeem- 

Cebobatot oes vosiclnd 15,799,000 a 15,178,000 + 477,000 + e21,000| able 1921; and the Brighton Corporation £120,000 3} 
Deposits escndsveireeeiensess! 2168000 2.010900! 2.672.000 + 158.000 ~ 504.000 | ner cent. redeemable stock. ‘ 

BANK OF SPAIN. The Bank of England informs those who have availed 

July 4, | June %7, | July 5, themselves of the arrangement under which holders of sums 

Asenrs. a: rt: ae ay op eee of less than £1,000 Consols, Two-and-a-Half per Cent. 4 k, 

Coin and bullior ........... 10,723,000 10,098,300 | 11,563,906;- 270,000 — | 840,000 and Local Loans stock can have their quarterly diviaends 

Discounts and advances...) 44,549,000 44,8014K10 ' 41,440,000/+- 158,000 + 8,100,980 | added to their capital, that the necessary amounts of stock 

ieeutebelb askin didiisel 29,583,000 29,608,900 | 29,927,000'+ 222,000— 97,000] Were purchased yesterday at 96} per cent. (Consols), 94§ per 

Deposi 18,072,000 17,716,000 16,220,000 ++ 356,000 + 1,852,000 





NEW YORE ASSOCIATED BANKS. 





cent. (£2 10s. per cen‘. stock), and 1014 per cent. (Local 
Loans stock). The stock will be placed to the credit of the 








July 4, , June 27, ) July, respective stockholders on Tuesday, August 4. : 

a tel | Hel. | 1800. Last Week.| Last Year. | Messrs. Robert Thode and Co. announce that their former 
Speole..... rat asian 13,240,000; 13,560,000, 15,0 0,000, ~ 820,000) 1,840,000 | partners, Mr Robert Thode and Mr William Knoop, have 
ie a rors 10,050,300) 10,220,000) 6,200,400 ~ —140,000|+ 3,880,000 | retired from active business. The entire business and trans- 

een oa _ ene ~— 2,140,000 | actions of the firm have been taken over by the Dresdner 

JABILITIBS. { ° . d 
Ciroulation .........cs00 720,000) 700,000) 760,090'4+ 20,000 40,000 | Bank, as sole owners, and will be carried on under the ol 
Net deposits .... .0....cse0e 80,040,000} 80,400,000 


82,860,000 + 640,000 - 1,920,000 


21,280,000 —  460,000\4+ 2,040,000 
20,715,000 + 135,000'-— 480,000 
565,600;- 595,090!+- 2,520,000 


Discount and Loan Market.—During the week further 
withdrawals of gold for Russia have taken place at the 
Bank, but it is estimated that probably another million 
yet remains to be taken for export. Before long, too, it 
is probable that gold may be required for shipment to the 
United States, for the wheat crop is being rapidly harvested, 
owing, it is said, to the desire of the American farmers 
to market their produce. Hence, we can scarcely expect 
to see rates long remain at the present low level. For 


the moment money is a_ positive drug in the 
market, three months’ bank bills being quoted at 
about 14 per cent., while day-to-day loans can be easily 
arranged at 4 per cent. The weekly return of the Bank of 

ngland shows a decrease of £1,255,000 in the reserve, owing 
mainly to the exports of gold to Russia. The payment of 


style in Dresden, 19, Pragerstrasse, where they will be united 
with a deposit branch of the Dresdner Bank. They have 
authorised Mr Léon Klemperer and Mr Gustav Cohne to 
sign the firm per procuration. pecnesting te the regulations 
of the Dresdner Bank, they will sign either collectively or 
together with a director of the Dresdner Bank. 
essrs Alexander and Co., grain brokers, 40 Threadneedle 
street, E.C., announce that, owing to the complicated nature 
of their estate, they will, by the advice of the committee ap- 
inted at the meetin; of creditors, apply to the Court. 

he business of the an will, however, be carried on b 
Mr Josias Alexander, Mr Josias Alexander, jun., and Mr 
Antunovich on behalf of alimited company, to be registered 
under the title of Alexander Brothers (Limited). 

Alexanders and Company (Limited) have issued their first 
balance-sheet as a limited company. The capital is stated 
as £1,000,000, of which £900,000 has been issued and £500,000 
has been paid up, while the uncalled portion of the ordinary 
shares, amounting to £400,000, is specified as “ reserved lia- 
bility.” The following are the chief totals :—Deposits and 
Ly. c ) 1 bills re-discounted, £7,485,496 ; cash in hand, £280,941 ; in- 
the dividends of Consols ha: reduced the public deposits and | vestments, £1,141,7€3 ; the bills discounted, including re- 
added to the private deposits, while it has at the same time | discounts, £6,478,029 ; loans, £239,964. A sum of £50,000 
led to an increase in the Government securities, owing, of | has been set aside as a contingent liability in respect of the 
course, to the deficiency advances which have been made to | Baring guarantee. 
the Treasury. At a meeting of Baring Brothers and Co. (Limited) held 

The daily course of rates has been as follows :— this week, a satisfactory statement was laid before the 
shareholders. Mr Francis Baring, who presided, after 


Rusxeve (Specie & Notes) 2,320,000, 23,780,000 
Legal Reserve... .........+.. 20,235,006} 2,100,000 
Excess of actual reserve..| 3,086,000) 3.630,000 








the deposit and credit balances amounted to £2,641,597, and 
the acceptances to £3,291,354. On the other side, the cash 
in hand and at short notice was £2,157,254, the Indian and 
. | Colonial Government securities £447,002, the bills receivable 
£1,783,400, and the liabilities of customersagainst acceptances 
on current accounts, £2,546,685. These figures showed, 

he thought, that they were doing a good business. The 
actual results could not be shown until the end of the year, 
when the accounts of their customers were made up, and it 
was fair to remind them that the’ business did not come 
fully into the hands of the company until after Easter, and 
that, therefore, the proceeds to the end of the year would be 

‘| for nine months only, not for twelve. Meanwhile, it gave 


e directors great pl to be abl 
statement which shawed that the ready support and: comege 


the ready support and cou 
the shareholders had resulted in kee inn ltnnetiont a busi- 


ness very satisfactory at present and full of promise for the 
future. 


‘ . 


3 Bank Bills. - Trade Billa. * 


a 






if aa 


@ i$ Months.\4 Months. 








we referring to the great loss the company had suffered by 

% | % |g |the death of Mr T. C. Baring, the chairman, said that, 
eadit‘doe, . thanks to the prompt and generous help given by the share Ke 
Mashet thind of dco; + °h holders in subscribing the capital, the ene had retained : 
0 dass drafts isenmeneaniemeite Ive. lve 13,2 nearly the whole of the commercial credit business of the old : 
eee een 1 ih u rei firm. It was particularly satisfactory that their customers 3 
6 months’do............ 2@.24nom’ in the United States had continued their accounts almost : 
Loans Day So day sessnnengnansnesns ' .|,4 4 | without exception. The company had also retained the z 
Fortnight (at last Settlement).../2 9i'2" 94'2° 933 yg | Accounts of the chief foreign Governments who had dealt a 
tallowances :— Banks wr. )L ee with the old firm and the great mass of the dividend accounts. e | 
ee. oes yf - t8 \? As to the statement of assets and liabilities, on June 30 $ 
The following is a com 3 


ns eee | 
Months.|3 Months.|4 Months,/6 Montha 
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Tenders will be reeeived at the Bank of England on 
Monday, the 20th instant, for Treasury Bills to the amount 
of £3,000,000. The bills will be in amounts of £1,000, 
£4,000, or £10,000. They will be dated the 25th July, i891, 
and will be ayable at three months, or six months, or 
twelve months, after date (at the option of the persons 
tendering), viz:—on the 25th October, or 25th January 
next, or 25th July, 1892, ae The persons whose 
tenders are accepted will be informed of the same on the 
2ist instant, and payment in full of the amounts of the 
accepted tenders must be made to the Bank of England on 
the 25th imstant. 


The discount quotations current in the chief continenta 
cities are as follows : 











Home and Colonial Government Securities.—Consols have 
been dull and featureless. India Sterling stocks have remained 
very firm, and the scrip of the new Three perCent. loan is 
quoted at 43-5 premium. Rupee Paper has eased off to the 
extent of } to? percent. Bank of England stock has risen £1. 
Colonial Government .Inscribed stocks have been firm, 
and on the week show a general improvement of from } 
to 1 per cent. 





























The following shows the course of the principal securities 
day by day, since last Friday, and the net change on the 
week :— 















Bank Bank 0 
Hate marke Rate Market ee een ees 
A he . 
Paris ........, 8 Feb. 7, 89] 24 |Vienna......... 4"Feb. 5, *91]'33 oo | Tu. | Wed. [Thurs [To-day whet 
Bertin ,...:.... 4 May 19, ’91) 33 |Genoa ......... 6 Mar., '89) 44 Cone. 33 % until 1908, 
Hamburg ...... 4 May 19, '91) 34 | St. Petersburg 54 Dec., ’89] 33 then 2} Z%,red. 1923/96 3x96) ax x96h 96: H P t 
Frankfort...... 4 May 19, 91] 38 | Madrid......... 4 nominal Do acet., Aug. 4./96) lost i meee’ ores (96 ie Po 
Amsterdam ... 3 Feb. 11, 91) 2 |Lisbon ....,... 6Jan. 15,"01] 6 64 | of ¥ red. 1908 "oat dros fuel drat bos Sou oot ole 
Brussels ...... 3 Mar., 90] 24 | Copenhagen... 4 May 19,’91] 4 Sel Lesme 8% Stk.|101 igxitot ah0 mite 2 [1014 2/1014 2 ae 3 + } 
At other centres the aneet recorded ees are :— Baa ik aa - ~! Sip a 28530 a ¥ a $5 30 |s36 oe se $36 3 38} ... 
ew York (call sesiand to 14 | Bombay, Bunk min. d Sah 
Ditto (endorsed bills) ..54 to ét Melbourne cvcege 3 -- 8to9 Do igen ited iD aot airs i ei oh a ist 9 it a i) - Pa 
Calcutta, Bank min. ..3 Sydney & Adelaide 8 .. StoQ9 | Met. Cons 3} X...... 198 ° ios . oss 0 0} 1083 [tos 9 108} % 18}9} |+ o 


LONDON COURSE OF EXCHANGE. i . A F : 
British Railways.—Although business remains quiet, 


there has been rather smart advance in this department. 
The traffic returns issued this week are of a more favourable 
character, and this, together with the cheapness of 

Prey e ci ao aie ee money, has induced operators for the fall to reduce 
acces, Smonthe| 12 3 12 3 | 12 of 2 8 their commitments. The chief feature has been a rise 
Ricsnseeilihbecosenctltieldieheeshibcabicd 2 2% of 1§ per cent. in Caledonian undivided ' Ordinary 


See = :9 | stock, which has been much oversold. It is stated 
LFicmmeeie dl 25 60 | that the issue price of the new stock will be 110. North 

' o British issues have a!so improved, especially the Preference, 
which closes 14 per cent.up on the week. Amongst the 
heavy issues, North-Eastern Consols have rallied a full 
point, although the closing price is distinctly below the best, 
and Great Westerns have advanced 1 per cent. upon a satis- 
factory tariff return. The Southern stocks have fluctuated 
rather sharply. Brighton ‘‘A” touched at one time 1423; 


Price Negotiated 51 Change. 
July 7, i July 9. 


On Usance. 












decvelsbevdvicesstiicadesiscoovmeteboneved 25 27 
oospsencecben | 8 monthe 3. al 26 46} || 26 41 re 






ciehianasndsl 25°244 |Cheques| Rio Janeiro...\July 9: 173d |90dysat 





—— : So. ee ern peer Ayres gi 8 12d about |adyeat | but closes only % per cent. higher than a week ago, at 141}. 

DO vesseesc|> 9} 20°29 | 8 mos, | Montevideo...'Jne.11| South-Eastern ‘‘A” have been dull. Amongst other issues, 
NERS seit = SR haem Chatham Preference and Sheffield “A” have risen } per 
Se. Petersburg = - 9 ata > cent. each. The former have not been affected by the 
Const’ntinople|Mar21, 1108 “ ar | announcement of a dividend on the Ordinary stock at the 
wes conn) PF Lars 4 Bee Rae| 1B | | ato of t per cont. per annum. 


The following are the standards for gold points of the 
ee gold exchanges :-— 


French. Marks. German. Dollars. American. 
20.52—5 per mille for us. | 4.89 —5 per mille for us, 


eer mille for us. A 
25. p. mille agnst us | 20.33—5 p. mille agnet uf. pee mille agnet os 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
purposes :— 





tr 
osing Pri 
The latest exchanges are :— “Cant Week. Today.’ or Pall Prices. 
French “ cheque " exchange 25t 24}o,* or for us ee ee Mh ee ee 
German short exchange.... 20m 85 pf, ur 4 agst. us. Great Northern "A" s.csss.csssssvesseeees eS ee ee oe ee 
New York exchange Great WeMtern .......ssssererssserrernsetoreee 157} §... 158 . es oe i 
“Cable transfers”. $4.87, or 4 for us, Hull and Barnsley - ........ FL occu Ritboones io A te a s iced ot the 
* The Bank of Prance charges'a premium on gold; so that the | Landen Bruton be," A* ccccsoe: MOp fee WIE fe eo foe Be 
above is not the real exchange, London Sbatham and Dover........:0« tel at ope + a Ony 
Ditto proeedtien Pistetenae baa saves = pis _ 44... t ae 1 
: THE STOCK MARKETS. Ldaden fon and South-Weetama 4st OM AMO Te RS ang UD 
- Although business has remained extremely quiet, the tone | “Ditters eras aneynrnnr Te aj L- < j is 
‘ of the markets has been somewhat firmer on the whole | Miri landyeescssccknoe! get te satan Ta mb 
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money. American and Canadian Rails have remained very 
quiet, but the latter have moved upward. On the other 
hand, ene department—that devoted to Foreign stocks— 
drags persistently. To-day (Friday) the “House” has, been 
almost emptied by the visit of the German Emperor to the’ 
City, and prices have kept nearly stationery.. There seems 
but little prospect of any speedy change for the better in 
the condition of business, for already many have left for 
the holidays, and very shortly the dead season will set in 
completely. 
The Stock Exchange will be closed on Saturday. 
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RAILWAY TRAFFIC RECEIPTS. 


traffic receipts ‘on the principal railways of tho hited 
Kingtom for the Omi ending; June 28 are 5 joined together, 
with the iticrease or decrease in receipts and the mileage in opera- 
tion as compared with the cétresponding week in vale sided spe 

Scotch railways are given separately, Fings | their ps og 
are calculated. of th Pe vere : .—s st sannesy 

in the ¢ase of the English an sh ra‘ i? 
*The increasé of £32, for the week on the Englis and Trish 
aed Rey to 258 per cent., the mileage being 13,956 aa com- 
~¥ 898} in the corresponding week of last year, while the 
£464-on’ the Scotch lines is equal to 0-30-per cont.,"on. 
a > eae yf 2,209}, against 2,209%.°~ 
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decrease of £10,986, equal to. 0-36 per cent., as compared with the | 4 y "Ott Western, Reg. Shares 1 } a8 + f= 16 « 
ea Mn Tialk & Western Preterted ence 3 Foe 88 oe « 
gap nreng eh Northern Pacific, P sama pe ak. ase Me 
Week's Receipts.) gate Receipts. | yries Open. | Ohio & Mississippi, inary Shares z a ~ 1 4. zi: 188 
pneceny er Philadelphia & Reading 60 Shares. Sah GL rapist eg ase 
‘Soni. OF ne | 1801. | 1890. | Union Pacific, SHAres .....0-+-++sss0eeee0 « HE Be 498 Sw we 45 
‘|_|, | Wabash, St Louis, &c., Preferred Shre.,, 22; 33... 23 3... + oneal 
ee er Shine ein bie’ ‘gli Ditto 6 %, General Mortenge,Oerte... 8 6 ... 3546 0. + 4% wm 35 
nae doesel+ “2.672! 1,188} 1,1874 , 
Great Northern’....scnese= 82,001) + oe) 3 | Foreign and Colonial Railways.—The chief feature has 
Tanvsshive and Worbshires. "Be TB4\ + 200) "627 “tay been an upward movement in Grand Trunk stocks. It had 
eS oe yn «76¢ {2s | been: anticipated. that this. week’s traffic would resemble 
Vv De { . 
Lond Jon and North. Western OE LS L8764 18754 | those issued for weeks past, but instead of a heavy decrease, 
Manchester, Shed.,& Linola W664 + 721) 46,164:+ 204) —_ the receipts showed only a slight falling off as compared 
aian "80/5 oe male #1) is- | with last year. A further advance in prices is expected in 
i li ny 1 430| Lare'| aevet | the “House”; but regarded from an investment standpoint, 
14.375|-+ "483, 14,375)+ sisee on i254 these stocks appear dear. Canadian Pacifics have remained 
perils: Bia wpe abe steady. Amongst Foreign securities, Mexican issues have 
iepoll 7a — “ a = S declined from } to 1 per cent. The traffic for the past week 
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Foreign Government Securities.—A weak 


prevailed in this department of the House. Portuguese were 


at one time very flat, the price falling to 40} ; 


recently been a recovery upon the official announcement 
that the money required to pay the next two coupons has 
been secured, Spanish Four per Cents. have rallied in 


sympathy. 


condition of the country, but these need to be 


The following are the latest closing prices, &c., of some of 


the leading stocks :— 


F_Qlosing Prices. —~ Making | The following are the latest closing prices, &c., of the more 
t. Week. ‘ > ; i lan i : 
Argentine National Cedulas B......... .. 17413) ae on on et eee ro important miscel CONS ner aes 
Branitian ¢ % SEDs asneviseeen avers 79TH TEMA te 5 
an 4) % WH ldapides bie stiles 108! Gata; BY 1Bb)a, A. ne B2 osing Prices... Rise : : 
Exypuan % UmMMEA DEVE... severe 9 fico BOR Biss Thea Toso: | cos WB Last Week. To-day. Fall. Prices : 
tto Bh % Converted i.e sesereee GIR Fe HE 2 ae Anglo-American Telegraph, Ordinary.. 454 6)... 45) 6h... uo « 46) f 
Ditto 6 % State Domain ...... ........ » 102} 3° 1025 8h, we 12 Allsopp Ordinary 29 82. 2780. — 2 . 90 
French 4), 1688 ooo csssssecesessrsccee 104¢ B.S * 104 Bell's ASDCStOB sescccscsscsssess sccsccosercsece Weg Wty we ge 
Greek 6 LEDER Meisel ccsssecssceee 84 jx... 83) 4Jx.. — .« 87 | Hotchkiss’ Ordnance TE Bone MBB ree ee aes ane i 
Guatemala 4% o..cececcocvsessoreeconorercerees 38-40%... BS 40K... ee ene anit Hudson's Bay, Shares 16 4 15416 ww. — ~ 1 
Hungarian 4 % Gold Remes | 0... oat ix 895 90x... 2. ... we O14 | imperial Ottoman Bank vo Alife tee. 12618 we + é oy 134 
Wealian 6%. VGCL veecse scsescsecererecceeee BOh 9K. a... + % «. 938 | London General Omnibus ae Oe in 
Perera ompraeien 6% Debentures 7375 ... 7278 .. — 1 .. 74 — Road Car........... 7k 62 7} ae OA a AGG 
MOST coco tiikttneine My Rs Ast 8. 4 oan BOE BOI oes. seevsversrereneesenennenen canons oi bb te 5 
Russian New 4% «......ssccssessesesssssseone od oh a $= Ot | Nitrate Rattways 11 ambAah Swe ekene ry 
DB OF ivi ster nenterareree T2de thew: .28, bie + ve TH | Primitive Nitrate «0... sss 6 6 " 7 
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Uruguay 6 % Unified ..0..,..cccccene 46 9X. O09 O4x... — ££ o 42 


American Railroads.—This market has again disappointed 
the “bulls.” Every now and again prices have improved, but 
owing to lack of public support quotations have easily given 
way, and at the close they have a rather weak ~appearance. 
Louisville and Nashville, although decidedly below their best, 
mark an advance, owing to the announcement 


cent, dividend in cash, Atchison 






u s, Lake Shores, Missouris, Half per Cent. Inscribed stock, 1930. 
and New York Centrals have also: hardened, but some | (quotation refused). Six per Cent.. Debentures: 
others have lost ground. : TuEsbay, July 14 
. » p 
The following are the latest closing prices, &c,, of the more | AFRICAN BANKING CORP.—Shares Nos. 1 to 55,962. 
prominent issues :— 9 et ae ee sent nee FINANCE, AND LAND 00.— 
. Fac loaing Prices. — Rive "up" of B10 each, £1 paid. Se MO BUG, B50: to 50,000! 
pant Lobe 26 Today. or Prices | BUENOS AYRES ROSARI oon 
Obioago Mil. & St Paul, Gon Stock” est yk P= + }~ 8 | 450,001 to 96,892. aa Mir Sanchales #, 1804, 
Denver and Rio Grande, Ord. Share. ‘< Xe Eft My | -SMPIRE OF INDIA coRP.—Ord. shares, 131 to 0.651 
Lwots Gent Shares cw att gt d= — 4 SE | onpon,.rmnuny, amp sourmin aty.— £89,250 (part of £100,000). 
yake Shore andMichiganSothrn..Shre. 1114124... list a" Fig aie || 4S Etel. Stock, 1891, 
Mew York Ganteal Shetea ene, oy dn at gt + 6 | MACIVOR'S PATENTS. —Shares, 39,334 to 70,883. 
Kew York, LE,4Westersy Orde, eg. yt Lc a3} ST JAMES'S AND PALL-MALL ELECTRIC 
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9,301) 794 
6,605 
10,773} 1,0674| 1,67 


7,074! 29,2093] 2,209} 


Other International [stocks have remained 
steady, and practically without feature. South American 
descriptions have tended downwards. Uruguay bonds have 
been weak, as it is feared that the financial embarrassment 
of the Government may possibly lead to a reduction in 
the rate of interest, or the suspension fof the sinking fund. 
Argentine issues generally mark a loss on the week. 


heavy fall has been recorded in Mexican bonds, owing to the 
circulation of adverse rumours in regard to the political 
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shows a decrease of £200, the gross “take” amounting to 
£16,000. Argentine issues have drooped, but otherwise there 
is no special feature. 


The following shows the net movement on the week in 
some of the principai issues :— 


347 


“ Making 
7—Olosing Prices—~ Rise up” 





Last Week. To-day. or Fall. Prices. |}''’ 
tendency has | ganadian Pacific, Shares ...ccssssessse re. coe oe 
Grand Trunk of Canada, Ordinary ..... 2 f ae 9 a? ae a ae 
Ditto, 4 %, Guaranteed ....crceceeeseeeee 7 ooo | 782 ane <a ee 
but there has | Ditto, First Preference ....... ate oe a Se sot 
Ditto, Second Preference ..., see); MR ee, Sab 
Ditto, Third Preference ....... a oo + 16 we 2 
Mexican Railway, Ordinary vax; See . — lb wv 39 
Ditto, First Preference .,.........0..+008 117 j _- ee 119 
Ditto, Second Preference sas} Oe oo «6 MS ow 
South Austrian Railway, Shares ....... are | th ea Me OR Se Sg eoRL + 


Mining and Miscellaneous Shares.—The mining market 
has continued to be very inactive. The most marked feature 
has been a further heavy fall in Australian Broken Hill, 
owing to the resumption of sales by large holders. Most 
“Kaflir” issues have declined in price, and copper shares 
have been dull. In fact, the only important movement has 
been in diamond shares, which exhibit a slight gain. Quo- 
tations in the miscellaneous department have again tended 
downwards. Salt Unions, it is true, show a rise of §, but 


Bell's Asbestos, and most other prominent issues, have 
receded. 


A 


confirmed. 








‘The Stock Exchange Committee have appointed special settling 
days as follows:— __ 


Fray, July 10. 
MINNEAPOLIS, 8ST PAUL, AND SAULTE STE. MARIE RAILWAY.— 
Scrip and paid-up Scrip of $6,710,000 First Consolidated Mortgage 
Four per Cent. 50-year Gold bonds. 
NOTTINGHAM CORP.—Scrip and stock of a further issue of £250,000. 
Three per Cent. stock. ' 


QUEENSLAND GOV.—Scrip and stock of £2,500,000 Three-and-a- 





of a5 per 





to 18,780, and Preference shares 20,081 to 30, ran shares, 101 
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re DYNAMITE PROJECTILE cO.— Ordinary shares, 1 to 
041. 
SPIERS AND POND,—£158,493 (part of £200,000)5% “A” Mig. 


Deb. stock. 
WEDNESDAY, July 15. 

PS at OF NORTH MELBOURNE LOAN.— £60,000 4} % Debs., 1 

The Committee have also ordered the following securities to be 
quoted in the Official List :— 

ALABAMA GREAT SOUTHERN RLRD. 00.—Further iss. of £50,000 
Gen. Mtg. 5 % Bonds. 

ANGLO-AUSTRALIA INVESTMENT, FINANCE, AND LAND 00.—Shares, 
regal 35,000, of £10 each, £5 paid, 35,001 to 50,000, of £10 each, 

paid. 

BUENOS AYRES AND ROSARIO RWY. CO.—Sunchales shares, 1994, 
450,001 to 496,892. 

FOREIGN AND COL. DEB. CRPN.—Addtl. £100,000 44 % Debs., 5,001 
to 6,000. 

LONDON, TILBURY, AND SOUTHEND RLY.— £82,250 (part of £100,000) 
4% Pref. stock, 1891. 

MINNEAPOLIS, ST PAUL, AND SAULTE STE MARIE RLY.— $6,710,000 
1st Consol. Mort. 4 % 50-year Gold bonds. 

QUEENSLAND GOVERNMENT.—Scrip and Stock of £2,500,000 34 % 
Inscribed Stock, 1930. 

STJAMES'S AND PALL MALL ELECTRIC LIGHT CO.—Ord. shares, 
101 to 18,780, and Pref. shares, 20,081 to 30,080. 

SPIERS AND POND.— £158,493 (part of £200,000) 5% ‘A’’ Mort. 
Deb. Stock. , 

THOMAS DANIEL AND co.—£310,000 6 % Debs. 
— OF NORTH MELBOURNE LOAN.—£60,000 44 % Debs., 1 to 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 


Company. Class, | Date. | Place and Time. 
African Banking Corporat’n. |General ............|July 14' Winchester House, at 124 
Australian Broken Hill ...,. |General 13, Winchester House, at 2 
Bank of British Columbia ... 15 Cannon street Hotel, at 14 
Bank of Liverpool ............... 17 Liverpool. at 12 

Belgravia Dairy .......,......... 13\Bailey’s Hotel, 8.W., at 12 
Brentford Town Hall, &c..... 18/ Brentford, at 12 
15'Company’s Offices 

It} Winchester House, at 12 
14) Winchester House, at 12 
13/Winchester House, at 3 














Chili Telephone Co, ........... 
Com'l Union Brewery Inv’t 








Consolidated Bank ..... sothies General .....4...+0 15, Manchestez, at 114 

Day Dawn Block, &c., Gold 

Det, U.S Cable Co., ....|Feneral 17| Winchester Honee, at 2 

MINE 55. Sense capacity .... (General 14'\Cannon street Hotel, at 12 

Eas’ern Telegraph........... ... Gen coy 16 Winchester House, at 1 

Entre Rios Central Railway|General 17, Winchester House, at 3 

Ee | eneral ........... 13'tl Austinfriars, at 2 

Golden Valley Kailway ......|seneral ....,...... 17; Winchester House, at 2} 

Henry Nourse Gold Miving|General ............ 15 Johannesburg, at 114 

Tae Veber 2.5 jnsio0ss. certs +++ General abd octhbd ke 14, Winchester House, at 24 

London and Ams. Borneo 

WTobacco......cc005 cove ee coves GeMeral oo... 16 Winchester House, at 2} 

London ane Greenwich Rly...\General ..,,......... 1 5Winchester House, at 124 

London and Westminster B’k |General ............ 15) Lothbury, at 1 

London and Westminster! 

Game Supply .......0.....0++0.(GEMEFAL ...sceceere 13 

London Joins Stock Bank .../General ............ 16'Princes street, at 12 

London Tramwa\s............../Ext. General .. 13/Camberwell New road, at 12 

Mount Albion Silver Mining|General .,.......... 16 Winchester House, at 2 
16(Eston Station, at 4 


N. and 8.-W Junction Rly ...|\General............ 
National Discount.............. ; 
New S. Wales Mortgage, & 
Newport Aberc. Blk. Vein 

EO, OCoal..crecccescoctancdnbine. 
Netherlands Land Enclos, .. 
N.S. Wales Mortg. Loan .. 
Norwich Union Lite Ingur. |S 


15\Cannon street Hotel, at 12 
15|Winchester House, at 1 


17}12 St Mary Axe, at 12} 
)6|Cannon street Hotel, at 14 
15, Winchester House, at 1 
13| Norwich, at 114 








Potsdam Reefs ............000..- iG 14; Winchester House, at 24 
Queensland Investment Co. |General ............ 17|Winchester House, at 124 
San Jancinto Estates Co... |General ........ ... 15| Winchester House, at 74 
South American and Mexi- | 

can Company ...,........scr000 General ........... 16| Winchester House, at 3 
Spiers and Fond........c.00000s. |General .........+., 13| Freemasons’ Tav , at 12 
Standard Life Aesur. ........ |Special .. sail 14| Edinburgh, at 2 
Sutherland Reef...........s.00.+. \Geperal ............ 14 Winchester House, at 2 
Union Bank of London ...... URINE ccrscisneses 15'Cannon street Hotel, at 12 
Union Discount of London'General.. ......,.. 16iGaanpe str, Hotel, at 124 
United States Brewing......... General .......... 17/Win ester House, at 2} 





Western Mortg. and Invmt. General ...... 


baeae 15.57 Oid Broad str , at 24 
Weymouth, &c., Sum. Packet General.,.......... 


17|Weymouth, at 12 


Hlotices and Reports. 


GOVERNMENT STOCKS, ETC. 


MEXICO.—We are informed by the Paris committee of the 
National Bank of Mexico that they haye received from their head 
office in Mexico the following telegram :—The rumours of revolu- 
tion in Mexico entirely false. Peace absolute. The quotas of 
customs duties and direct contributions assigned to services of loans 
of 1888 and 1890 are cashed by this bank with entire regularity. 
Their yield greatly exeeeds requirements of both loans.’ A 


PORTUGAL.—The following official statement has been sent to us 


for publication :— 
“ Portuguese Government Financial Agency, 
3 Throgmorton avenue, E.C., July 7. 

“‘ Sir,—Some of your contemporaries have stated lately, and more 
than once, that the Portuguese Government would be tinable to 
pay any future dividends on their stock. I do not know from what 
source they derived this information, or misiziformation, but, as a 
matter ot fast, the coupons due October next, and January, 1892, 
will be met in due course, their punctual payment being assured 








by virtue of certain contracts recently entered into by my Govern- 
ment. 

“The moratorium terminates on the 10th inst., and I can assure 
that there exist no grounds for believing that the occasion will 

attended by any agitation or trouble, public tranquillity being 
universal in every part of. the kingdom. , 

“The premium on English sovereigns which has arisen, and on 
which so much, unnecegsary stress has been laid, is simply due to 
speculation, and is now down at.34 per cent. : 

“‘T shall be much obliged by your allowing me-a in your 
valuable paper for the insertion of this letter, which is written on 
the authority of his Excellency the Minister of Finance, and which, 
I hope, will give a complete answer to the numerous questions put 
to me in person and by letter respecting future dividends on Portu- 
guese stock, 

“Tam, Sir, faithfully yours, 
“COSTA RICCI, Financial Agent of the 
Portuguese Government.” 


RAILWAY COMPANIES. 


CENTRAL ARGENTINE.—The directors have issued a cireular to the 
shareholders, in which they state that, having regard to the wishes 
of the shareholders expressed at the meeting held on May 28th last, 
to the effect that no issue of debentures should take pens until the 
whole of the amount payable on the new shares had called up, 
the directors have made the final call of £1 per share now, instead 
of deferring it until towards the end of the year, As, however, the 
company does not require the whole of the money at. present, the 
directors will be prepared to receive the call by instalments. 

GREAT NORTHERN OF MINNESOTA.—The gross earnings (which 
included the St. Paul, Minneapolis, and Manitoba System) for June 
were $1,026,000, showing an increase over the same period last year 
of $108,000 ; and for the year ended the 30th ult. the earnings were 
$12,662,000, an increase of $1,616,000. ‘These figures, it is officially 
added, are from traffic only, and do not include other income : er 
are approximate, the actual results exceeding the amounts stated. 
The land sales for the year just ended show an increase over those 
in 1889-90 by $200,000, and as from the 1st instant the selling price 
of land has been raised by the company by a dollar an acre, 

NEWFOUNDLAND.—Mr F. H. Evans, of 70 Gracechurch street, 
notifies that he is now authorised to pay a further final sum of £1 
on account of coupon No. 5, due ist January, 1885, on the First 
Mortgage Land Grant Bonds (southern division). 


SOUTH-EASTERN,—The revenue receipts and expenditure from Ist 
January to 20th June, 1891 (24 weeks and 3 days), were as 








follows :— 

24 weeks 
4 Weeks and 3 Days 

Ending Ending 
June 20. June 20. 

£ £ 

Receipts......+.- RENT! THF RT ROTA EPP oHH1 PRONE ens. ee 
Rents and sundries............ icce thee 10,339 .. 63,038 
Total receipts .....ccseciercocesserss 177,272, »- 971,885 
BEXPOHAROrG .. ccc cesses Socccveces «+». 94,067 .,. 572,715 








NOR i wiss bchae dea tenes ve + 83,305 oe 898,670 


TAFF VALE.—The newly-formed board of directors held their first 
meeting on Thursday, Mr. Vassall, of Bristol, being elected vice- 
chairman. A letter was read from the Marquis of Bute offering to 
allow the Taff Vale Company to withdraw without notice from the 
agreement under which fis lortdahi ays a certain contribution. A 
very friendly feeling was omen wards the Bute Dock Com- 
pany, and it was decided to send an amicable reply. The future 

licy and the appointment of a general manager were ‘discussed, 

ut these matters were deferred. 


BANKING COMPANIES. 


ALLIANCE.—The directors recommend a dividend’ for the*past 
half-year at the rate of 8 per cent, per annum, ¢ forward 
about £11,500. For the corresponding period the dividend was at 
the same rate, and £9,179 was carried forward a year ago. 

BANK OF BENGAL.—The directors have declared a ee = - 

t half-year at the rate of 8 cent, -per annum, placing 
ee fund Rs,50,000, and a g forward Ks.308,000. The 
ividend for the corresponding period was at the rate of 10 per 
cent. 

BANK OF MADRAS.—A dividend of 10 per cent. for the past half- 
year is announced, £9,800 being carried erreey ss ofl wisrock 

BIRMINGHAM DISTRICT AND. COUNTIES. — 4 ve 
declared for the past half-year a dividend at the rate of Lo per 
cent. per annum (free of income-tax) upon the paid-up capital. 

CAPITAL AND COUNTIES.—The directors have declared a dividend 
at the rate of 18 per cent. per annum, tax free, the same as was paid 
for the corresponding period. 

CARLISLE CITY AND DISTRICT.—A dividend for the past half-year 
has been declared of 16 per cent. per annum, forward 
Oey ded June 30 

CENTRAL OF LONDON.—The rt for the half-year ended June 30, 
1891, shows a net balance of 216.809. The directors recommend a 
dividend at the rate of 10 per cent. per annum, free of incotme-tax, 
which will absorb £7,812, and that the surplus, amounting to 
£6,996, including rebate, be carried forward to profit and loss new. 
account. é 

‘COUNTY OF STAFFORD.—The directors announce the usual interim 
dividend at the rate of 124 per cent. per annum. 





sgh sare 
“en 









= = 
- ay 





898 THE ECONOMIST. (July 11, 1891. 


i 
ENGLISH, SCOTTISH, AND AUSTRALIAN CHARTERED.—The rope 


‘ rt] cent. per annum on the deferred stocks for the half-year ending 
for the half-year ending March 31st states that the profits (including | May 81. 


£12,438 brought forward) amounted to £50,734, and the directors | papa HARBOUR CORPORATION.—It is notified that coupon No. 13 
 ecine eral ta cated tonaicd Metan antes a rant 45 oe for the half-year’s interest at the _ - 6 per eae are Sterne oe 
Vv ‘ ‘ on, 
bo report that during the half-year under review they received ad- ist poe: ein be paid ial presechation at 5 Lenton and West- 
vices of serious defalcations having been discovered at two of their | 1 sister Bank (Limited), Lothbury, E.C., on and after that date. 
sub-branches in New South Wales. To enable them to make full ; ’ . ; 
provision for the loss sustained through these frauds they have BELFAST STREET TRAMWAYS.—For the half-year ending June 30 
transferred £20,000 from reserve fund, which, in consequence, now | the accounts admit of a dividend at the rate of 74 per cent. per 
stands at £310,000. annum. The directors recommend the transfer of £1,500 to the 
ENGLISH OF RIO DE JANEIRO.—The directors notify that, in accord- rect way repair account, the balance to be carried? urward 
ance with the terms of agreement entered into for the sale of its | being about £521. 
business in Brazil to tie Banco de Credito Universal, the 
business of the bank in London, the River Plate, and elsewhere will 


henceforth be carried on under the name of the British Bank of 
South America (Limited). 


HALIFAX OOMMERCIAL.—The report for the year ended June 30 
last shows a net profit of £17,025. Aninterim dividend of 10s per 
share was paid in January last, leaving an available balance of 
£9,525, out of which the directors propose to distribute a dividend 
of 10s per share (making 10 per cent. for the year), to credit the 
contingent fund with £1,300, and to carry to new account £725. 

IMPERIAL.—The directors recommend a dividend for the past six 
months at the rate of 7 per cent. per annum, carrying forward 
£15,760. The same dividend was declared a year ago, when £7,346 
was carried forward. 

LANCASHIRE AND YORKSHIRE.—Theo directors have declared an 


interim dividend of 10s per share, free of tax. A similar dividend 
was declared a year ago. 


LIVERPOOL UNION.—A dividend of £1 per share has been declared 
for the half-year ended June 30th last (being at the rate of 10 per 
cent. per annum), free of income-tax. 


LONDON AND COUNTY.—Mr Norman G. Sampson, of the firm of 
Messrs C. M. Sampson and Co., has joined the board in the place of 
Mr A. H. Phillpotts, deceased. 

LONDON AND PROVINCIAL.—The report for the half-year ended 
June 30 shows a net balance of £64,005. The directors recommend 
a dividend at the rate of 15 per cent. per annum, tax free, applying 
£10,000 to reduction of freehold and leasehold premises account, &c., 
and carrying forward £13,869. In pursuance of the intimation given 
in the last half-yearly report to the shareholders, the board has 
issued pro rdta to the shareholders 10,000 new shares of £10 each 
with £5 paid, raising the paid-up capital to £450,000. The premiums 
received on the new shares, amounting to £100,677, have been 
appropriated as follows:—£50,000 to the reserve fund, increasing 
that fund to £450,000 (invested in Consols), £42,382 to writing down 
the bank's entire holding of Consols and New Two and a-Half per 
Cents. to 90, and the remaining £8,295 to the officers’ pension and 
gratuity fund. 

LONDON AND SOUTH-WESTERN.—The report for the past half-year 
states that the fourth and fifth instalments of £4 each on the 10,000 
new shares have been paid, thus making the paid-up capital £525,000, 
and increasing the reserve fund from £140,000 to £170,000. Includ- 
ing £4,058 brought forward, the net profit, after writing down the 
Consols constituting the reserve fund to 92} per cent., amounts to 
£29,906. The directors propose a dividend at the rate of 8 per cent., 
free of income-tax, placing £2,000 to premises account, £500 to 
Clerks’ Guarantee Fund, &c., and carrying £7,406 forward. 

MANCHESTER JOINT-STOCE.— An interim dividend has been de- 
clared at the rate of 10 per cent. per annum, free of income-tax. 

MANCHESTER AND LIVERPOOL DISTRICT.—The directors recommend 
® dividend for the past half-year of 15s per share, and a bonus of 
58 per share, being the same as for the previous half-year. 

METROPOLITAN AND BIRMINGHAM.—The directors have declared 
the usual interim dividend for the past half-year at the rate of 15 
per cent. per annum, payable.free of tess. 


_ OLDHAM JOINT STOCK.—The directors have declared the usual 
interim dividend of 10 per cent. per annum, 


PROVINCIAL OF IRELAND.—The directors have declared a dividend 
s hae rate of 10 per cent. per annum for the half-year to 30th 
oa 






























































BRITISH STEAMSHIP INVESTMEN: TRUST.—The dicectors have 
declared s dividend for the past half-year at the rate of 6 per cent. 


er annum on the preferred, and 5 per cent, yer annum on the 
eferred stock. 


COLONISTS’ LaND AND LOAN CORPORATION. —The revenue account 
for the year shows a profit of £6,357, which, with the sum brought 
forward, makes a total of £6,631. This enables the directors to 
recommend a dividend at the rate of 5 per cent. per annum, tax 
free, and to add £2,000 to the reserve fund, making it £8,000. 


DIRECT UNITED STATES CABLE.—The report for the six months 
ended June 30 states that the revenue, after deducting out-payments, 
amounted to £37,352, against £40,017. The working and other ex- 
penses, including income-tax, but exclusive of cost of repairs of 
cables, amounted to £18,112, leaving a balance of £19,239 as the net 
profit of the half-year, making, with the balance brought forward, a 
total of £24,750. Three quarterly interim dividends of 3s 6d each 
per share have been declared, and a final payment of 3s 6d per share 


is now proposed, making 34 per cent. for the year, £3,503 being 
earried forward. 


EASTERN TELEGRAPH.—The report for the half-year ended March 
31st states that the revenue amounted to £383,306, from which are 
deducted £102,020 for the ordinary expenses, and £53,144 for 
expenditure relating to repairs el: renewals of cables, &c., the 
balance, added to £78,195 brought over, being £304,062. After 

ayment of interest on debentures and debenture stock, the divi- 
aa on the preference shares, and an interim dividend of 
<7 per cent. on the ordinary shares, there is £205,318, from 
which £95,000 has been carried to general reserve. The directors 
recommend a final dividend for the year ended March 31st of 2s 6d 
per share, and a bonus of 3s per share, both payable on the 16th 
inst., tax free, making, with the three previous payments on 
account, a total distribution of 13s per share, or 64 per cent. on the 
ordinary shares, £313 being carried forward. 


EDISON AND SWAN UNITED ELECTRIC LIGHT.—The accounts for 
the year ending June 30, 1891, enable the directors to declare a 
dividend at the rate of 7 per cent. per annum for the six months 
ending June 30, 1891, making, with the interim dividend paid in 
February last, 7 per cent, for the year. A further dividend of 10 
cent. in respect of the arrears of cumulative preferential dividend is 
to be distributed in accordance with the articles of association. 


FOUNDERS’ STOCK AND SHARE TRUST.—The accounts for the six 
months ending July 6th show that the balance of revenue is £17,522, 
and that the sum of £742, profit arising from changes in the com- 
pany’s investments, has been added to the reserve fund, increasing 
that fund ‘to £2,428. The directors propose to pay a dividend for 
the half-year at the rate of 3 per cent. per annum on the ordinary 
shares, less income-tax, carrying forward £10,239. It is stated that 
“the market value of the company’s investments is somewhat less 
than at the date of the last report, and the directors hope that the 
shareholders will agree with them that it is best to distribute only a 
small portion of the balance of revenue account, and to strengthen 
the position of the company by carrying a substantial sum forward.” 


HARRISON, AND CO. (L.).—The directors have declared 
an interim dividend for the six months ended June 30 at the rate of 
8 per cent. per annum. 


HUDSON'S BAY.—The annual accounts show a profit of £16,497, to 
which must be:added £39,864 brought forward from last year, 
making a total of £56,361. Out of this sum the directors recom- 
mend a dividend of 6s 6d per share, equal to 24 per cent., which 
will absorb £32,500, leaving the sum of £23,861 to be carried for- 
ward. About one-sixth of the furs included in the present accounts 
were on hand and hadto be sold in March, 1890, at the very low 
prices of that year. Most of the furs brought to market this spring 
realised better prices than in March, 1890; but in martens, one of 
the most important articles in which the company deals, there was 
unfortunately a further decline of 74 per cent., following on a fall of 
30 per cent. in 1890. This excessively low price—the lowest eyer 
Parra oe at affected the year’s profits, The scarcity of the 

gcal supply of as continued with increased severi 
hod ed severity, and has 


effect on the result of outfit 1889. It necessitated 
an unusually large expenditure of imported provisions, and also led 
to'a material falling off in the amount of furs brought in by the 
Indians. Added to this, general trade in the settled districts during 
outfit 1889— namely, for the year a May 31, 1890—was 
adversely affected by a poor wheat crop and a corisequent scarcity 
Sow ening dacs oon, "| ey 

“yee Sune wo; A. 8. HENRY AND CO.—The directors will pa interim divi- 
WILTS AND DORSET.—The directors have declared the usual mid- | dend at the as ‘oedinacy 

D Di | nd ai the rate of 8 per cent. per annum on the ordi 
summer dividend of 20s per share. for the half-year ending ae Say at siiadaaat 


‘\SOHANNESEBURG WATERWORKS ESTATE AND EXPLORATION. — A 
dividend of 5 per cent. has been declared, to ‘regi 
ye i | payable holders regis- 


SOUTH WALES UNION.—The directors have declared an interim 
dividend for the past half-year at the rate of 7 per cent. per annum, 
tax free, being the same as for the corresponding period of 1890. 


UNION OF AUSTRALIA.—-The directors have declared @ dividend of 
£1 15s per share, being at the rate of 14 per cent. per annum; leav- 
ing about £16,000 to be carried forward to next account. - ”- 


UNION OF LONDON.—The directors report that the net profits for 
the six months ended June $0 last amount to £108,450; to ‘which has’ 
to be added the balance of £11,428 brought forward from December 
81 last, making together « total sum of £119,878. Out of this sum 
Face ee eae a aie. o oH last six months at the rate 
0 per cent, per annum on the -up capital, clear of income-’ 
tax, and after t of such dividend, aoe oe to £106,562, 
they apply £5,000 in reduction of bank premises account, leaving .a. 
means of £8,315 to be carried forward to profit and léss new 
accoun 


| wast RtmNG -UNioM.—The haitd dc gots 
a TEESAPIR SRE Sees Be, he 







‘TRUST.—The trustess recommend a di 
at the rate of 4} percent. per annum on the preferred and 5 per 


% 

a 
x 
a9 


ee 














July 11, 1891.] 








THE, ECONOMIST: 899 





LA GUAIRA HARBOUR CORPORATION.—The directors announce that 
the gross earnings for the month of June amounted to £9,000, which 
compared with the same period last year (£4,705), show an increase 
of £4,295. The earnings for the week ending July 4 amounted to 
£3,250, which compared with the same period last year (£2,043), show 
an increase of £1,207. 


LONDON STRRET TRAMWAYS.—For the half-year ‘ending June 30th 
the directors recommend a dividend at the rate of 5 per cent. per 
annum, after setting aside £2,000 to the credit of repairs and 
renewal fund. The amount of undivided profit carried forward to 
new account will be about £1,100. 


MIDLAND TRUST.—After providing for expenses there is a profit- 
balance of £3,383, and the trustees recommend a dividend on the 
preferred stock at the rate of 44 per cent. per annum, and one on 
the deferred stock at therate of 9 per cent. per annum, besides a divi- 
dend of £113s 4d per share on the founders’ shares. A sum of 
£607 is carried to reserve account. 


NATIONAL DISCOUNT.—The directors report that the gross profits 
of the half-year ending June 80 last amount to £114,633, which, 
with the balance of £2,900 brought forward from the previous 
account, gives a total of £117,533. After providing for all charges, 


_and reserving £51,276 for rebate, there remains a net profit of 


£53,944 for appropriation. It is proposed to apply £50,800 to the 
payment of a dividend at the rate of 12 per cent. per annum, free 
of income-tax, leaving a balance of £3,144 to be carried forward. 


NORTH METROPOLITAN TRAMWAYS.—The directors recommend a 
dividend at the rate of 8 per cent. per annum, carrying forward 
about £2,900 to next account. 


PARKER’S BURSLEM BREWERY.—The directors recommend a divi- 
dend at the rate of 14 per cent. per annum on the ordinary shares 
for the half-year, making a total dividend of 12 per cent. for the 
year. 


QUEENSLAND INVESTMENT AND LAND MORTGAGE,—After a most 
thorough inquiry, the board and the committee have unanimously 
agreed that the company ought to reduce its capital to the amount 
writing down the share capital by 17s 6d per share. It will be seen 
actually represented by available assets, The directors say 
that, notwithstanding the losses sustained, the financial position of 
the company is thoroughly sound; it has in cash, advances, and 
good mortgages £893,284, against a terminable debenture debt of 
£794,878. The perpetual debenture capital of £460,500 is amply 
represented by the “properties acquired,” which, including city 
freeholds purchased for investment, amount at latest valuations to 
£518,534. In addition, both classes of debenture holders have the 
security of the uncalled capital of the company, held by a respon- 
sible proprietary of nearly 1,000 members, and amounting to 
£1,450,000. ' 

ROYAL NIGER.—The report for the year ended December 31 states 
that the net profits, after writing off £20,542 for depreciation, and 
placing a further £8,000 to the general reserve account for insurance 
and other purposes, amounted to £29,141. An interim dividend for 
the first half-year of 24 per cent. has already been paid, and the 
council recommend the distribution of a dividend for the second 
half-year of 34 per cent., making a total dividend of 6 per cent. for 
the year, free of tax, and leaving £2,540, which, added to the 
amount brought forward, will give £5,488 to be carried over. 


SCOTTISH AMERICAN INVESTMENT.—The directors have declared 
the usual interim dividend at the rate of 10 per cent. per annum 
for the half-year ended June 30 last, payable free of tax. 


SOUTH AMERICAN AND MEXICAN.—The accounts for the year 
ending June 30, the first year of operations, show a net revenue, 
after payment of all expenses, of £51,396, out of which sum the 
directors have placed £19,000 to a general reserve fund, which will 
not only meet the existing depreciation in the securities (the amount 
of which is about £8,028), but will also provide a fund available for 
other contingencies. This the directors consider @ very satisfacto 
state of affairs in view of the great financial. depression that ha 
existed during the past year. The question of the dividend to be 
recommended to the shareholders has had the careful consideration 
of the board, and after full deliberation, and in view of the ‘still 
unsettled condition of affairs, the directors consider that they are 
acting in the best interests of the company in recommending thats 
sum of £11,000 should be placed to a special reserve fund for the 
equalisation of dividends, and that a dividend for the past year at 
the rate of 5 per cent. per annum should now be distribu . This 
will leave the sum of £1,273 to be carried forward. 


_ TEMPERLEY STEAM SHIPPING.—The directors have declared a 
interim dividend for the half-year ended May 31, 1891, at the ra‘ 
of 10 per cent. per annum. 


TRAMWAYS UNION.—The directors have declared an interim 
dividend of 2s 6d per share. ory 


UNION DISCOUNT OF LONDON.—The report for the half-year ended 
June 30 shows a gross pri, including the balance brought forward, 
of £44,519, out of which the directors propose a dividend at. the rate 
of 8 per cent. per annum, tax free, setting aside £5,000 in reduction 


of the purchase of the goodwill of Messrs Harwood, Knight, and| ¥; 


Allen’s business, and carrying over £13,519. A sum of £45,754 
— — for rebate. The balance-sheet shows that the loans 
i eposits on June 30 were £7,992,825, inst £9,07: and 
the bills re-discounted £4,167,963, against £7,381,171. The, es at 
bankers was £326,869, against £238,377, the investments £1,407,917, 
against £1,127,998, = loans at call nr ont dates £870,688, 
against £1,732,254, the bills discounted (including Treasury 
bills) £10,894,295, against £14,281,276. 


MINING COMPANIES, 


AUSTRALIAN BROKEN HILL CONSOLS.—The report to December 31 
states that the directors have thought it proper to write off all 
expenses of development, and all general snd preliminary expenses 
in London and Australia, to the debit of revenue account. Realisa- 
tion of the extraordinary rich ore, shipped regularly as advised by 
telegram, has placed the company in a strong financial position, 
At present, after payment of two interim dividends equalling 10 
per cent. for the six months ending June 30, 1891, absorbing 
£50,000, and after haying written off the whole of the development 
and general expenses up to December 31, 1890, all surplus arising 
from further realisations of ore in hand and in transit, together 
with all other future net profits, will be available for payment of 
dividends. The yield for the fortnight ending May 14 amounted to 
54,011loz of silver, which is now in course of shipment to London. 


DAY DAWN BLOCK AND WYNDHAM GOLD.—The report for the year 
ending March 31, states that the net revenue amounted to £10,790, 
which, added to the balance brought forward, gives a total of 
£64,620 standing to revenue credit. Out of this sum the directors 
have ers towards the erection of the new mill, branch railways, 
and No. 3 shaft a sum of £47,888, representing the excess of the 
total cost of these works over and above the capital available for the 
purpose, leaving a credit balance of £16,737, out of which it is pro- 
posed to pay a dividend of 6d per share, tax free, absorbing £12,460. 
The result of the crushings for the fortnight ending July 4 was 
700 tons crushed, yield of gold 870 ozs, approximate value £3,000, 
expenses £1,100. 


CROWN REEF GOLD.—The crushing for the month of June during 
27 5-24 days of twenty-four hours was 5,392 tons, yielding 3,434 ozs 
of smelted gold. The revenue for the month was £12,276, and the 
working expenditure was £6,570, leaving a balance of profit for the 
month of £5,706. The expenditure on capital account for the mont}, 
was £3,018, making a total expenditure for the month of £9,588, 


WITWATERSRANDT MINES.—The following is the monthly return, 
giving in detail the result of the operations of the companies pro- 
ducing gold during May :— 
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DAY DAWN P.C. GOLD.—The directors have declared an interim 
dividend of 6d per share, free of tax. 


FERREIRA GOLD.—The following is a copy of a cablegram re- 
ceived from Johannesburg, dated the 4th inst.: ‘‘ Crushings for 
last month, 4,261 tons, yielding 4,001 ounces.” 


GYMPIE GREAT EASTERN GOLD.—The directors recommend an 
interim dividend of 1s per share, payable free of tax. 


JUMPERS GOLD.—The following is a copy of a cablegram received 
from Johannesburg, dated the 4th inst. :—‘ Quartz crushed during 
June, 3,500 tons, obtained 1,659 ounces of gold.” : 


MYSORE GOLD.—The company has received “a telegram dated 
July 6, giving last ,ymonth’s return of gold as follows: ‘3,546 tons of 
quartz produced 5 070 ounces; also 490 ounces were obtained from 
tailings, together 5,560 ounces. The tailings machinery has been 
idle since 24th ultimo, owing to scarcity of water.” 


NEW GUSTON.—The directors have decided to pay an interim divi- 
dend for the second quarter of the current year of 2s per share, and, 
in addition, a bonus of 2s per share, both free of income tax, making 
the return to shareholders at the rate of 80 per cent. per annum for 
the current half-year: leaving a large balance of undivided profit to 
be carried forward to credit of revenue account. The total dividends 
and bonus declared from November, 15, 1888, to date, now amount 
to 31s 6d per share. The amount of ore shipped during the month 
of June was 1,200 tons, the estimated value being £18,595. The 
mine expenses amounted to £2,561, and the railway freight £744, 
leaving an estimated profit for the month of £15,290. 


NEW PIERREFITTE.—The directors have declared an interim 


dividend of 2s per share, or 10 per cent., for the quarter ending 
June 30. 


NEW QUEEN GOLD.—The directors have declared a third interim 
dividend of 6d per share for the year ending 30th ult. 


SIMMER AND JACK GOLD.—The London secretaries have received 
the following cablegram :—“ Profit for last month, £5,500.” 


TRANSVAAL GOLD EXPLORATION AND LAND.—The directors have 
declared an interim dividend of 6d per share, free of tax. The 
following cablegram has been received: “ Mined during June 425 
tons, battery working 21 days double shifts ; crushed 525 tons of ore, 


eases 540 ozs ; pans, 390 ozs; sundries, 150 ozs ; total, 1,080 ozs. 
xpenses for month £1,380. 


VOGELSTRUIS GOLD.—The company has received the following 
cablegram, dated Johannesburg, July 8, 1891:—‘Total amount 
crushed 960 tons, gross yield being 309 ounces. South drift, total 
amount crushed 710 tons. Struben leaves for England by Mexican. 


WEMMER GOLD.—Results for June:—1,200 tons crushed, 1,100 


ounces gold won, 15 stamps working 21 days, and 152 ounces of 
gold from tailings. 


YANKEE GIRL SILVER.—The directors announce a final dividend 
for the year of 1s per share, free of tax, making a total distribution 
of 8s per share (17s 6d paid), or 45 per cent. During June 1,300 tons 
of ore were shipped, the estimated value being £20,661. The 
mining expenses amounted to £4,359, and the railway freight 
£1,095, leaving an estimated profit for the month of £15,207. 


NEW COMPANIES AND CAPITAL 


QUEEN ANNE'S MANSIONS LIGHTING AND HEATING.—The letters 
of allotment have been posted. 


WESTERN AUSTRALIA 4 PER CENT. LOAN.—The London and West- 
minster Bank, Limited, invite tenders for an issue of £250,000 
Four per Cent. Inscribed stock, at the minimum price of £100 per 
cent. The principal is repayable at par April 15, 1931, the Govern- 
to stock at par on or after the 

15th of April, 1911, on giving twelve calendar months’ notice. This 
is the first instalment of a loan of £1,336,000 authorised to be issued 
, islature of Western Australia, 54 Victoria, 

No. 9, According to this Act, the loan is to be raised for the con- 
struction of certain public works and other purposes, and is secured 
upon the consolidated revenues and assets of the colony, subject to 
the prior charges for existing loans. Tenders will be received not 


qj later than two o'clock p.m, on Tuesday, July 14th, 
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THE CORN’ TRADE, 1 


m3 -..¥ av sve, , Mark Lane, Friday Evening. 
weather during the past week has not been so propitious for 
the crops. The temperaturehas been lower, camaetsiie rn the 
night, and there have been rather frequent showers, more or less 
hea The aeeeenees have been in some measure mitigated by 
the fine drying s that have very generally prevailed. The lower 
temperature will not have been without: some good effect: by retard- 
ing the maturing progress, which had gx . 
| ont se spots as to a i 
critical progress s bereserved for calm, dry,and forcing weat 
| it may be all the better in the end, The trade peek 
felt the influence of the changeable 
sphere. The drooping tendency of wheat 7 
anda firmer bearing im . ‘Prom most. of the 
leading provincial markets held yesterday and tot y wheat prices 
come Kw but there is still an absence of. activi ‘buyers adher- 
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ing steadily to their previous policy of taking only sufficient for 
current wants, which precludes the possibility of much buoyancy in 
prices. Still, with a shortage in the world’s cultivation, and serious 
failures in some important sections of current crops, better prices 
would appear to be upon the cards. There has not been much 
activity in the cargo trade, nor much change in current rates, the Con- 
tinent occasionally buying off-coast. Port Phillip wheats sold at 40s 6d, 
Chilian at 37s 6d, Californian at 40s 6d, Santa Fé at 38s 3d, Azov 
Ghirka at 37s 9d. No. 2 Calcutta Club, to arrive, sold at 36s 3d; soft 
red, 34s and 34s 13d ; white Kurrachee, 36s. America last week ship 

rather a larger amount of wheat for Europe, whilst the proportion 
for the United Kingdom was barely so large, and the shipments of 
flour were much smaller. The returns give total shipments, 161,000 
qrs of wheat, of which 52,000 qrs from the Eastern, and 20,000 qrs 
from the Western seaboard, are for the United Kingdom, giving a 
total of 72,000 qrs, against 74,000 qrs in the week preceding. Of 
flour 83,000 barrels were shipped, of which 70,000 barrels were for 
United Kingdom, against 125,000 barrels in the week pre- 
ceding. The supplies of wheat and flour, on passage, 
for the United Kingdom has decreased 169,000 qrs., and now 
amounts to 2,586,000 qrs., against 2,415,000 qrs. at the corre- 
sponding period last year. The imports of wheat and flour into the 
Kingdom last week were fair, but farmers’ deliveries were light, and 
the aggregate of fresh supplies fell rather short of estimated require- 
ments. The flour trade has been firm. New Algerian barley on 
the spot is quoted 22s 6d, but the market in this position has been 
slack for grinding sorts, and for arrival. The market after being 
easier during the week, finishes up with firmer tendeucy. 
Azov, shipping and shipped, has been sold at 21s 6d. Novorosik 
Nicolaieff, Sebastopol, August-September shipment, old style, 
19s 6d; to-day, Azov, October-November shipment, sold, 19s 64d. 
The quantity of barley at sea for United Kingdom has slightly de- 
creased, and now amounts to 105,000 qrs, against 90,000 qrs at this 
time last year. Maize has been dull and drooping on the spot, but 
in more demand at advancing prices forward. Rather a good busi- 
ness has been done in cargoes, including Galatz Foxanian. Best 
Arabian arrived at Gibraltar at 25s 44d, and several others at 
25s 44d to 25s 74d. Danubian, on passage, at 24s 9d to 25s 3d, and 
Galatz Foxanian, on passage, at 25s 9d, and to-day a cargo Danubian 
afloat sold at 26s 44d, and Odessa Galatz Foxanian, Aug.-Sept., at 
26s 9d. American shipmentsof maize last week were72,000 qrs,of which 
47,000 qr are for the United Kingdom, against 55,000 qrs in the pre- 
ceding week. The supplies of all kinds of maize on passage have 
decreased 34,000 qrs, and now amount to 472,000 qrs,against 627,000 
qrs at date last year. Arrivals of oats continue large, and consist 
mostly of common 38ibs averages, which are again cheaper, whilst 


good stout corn supports firm value. Beans and peas, with a quiet 
trade, are unchanged in value. 
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Total (45 weeks ........| 65,194,600) €5,420,800) 64,746,160) 57,008,870 
Lees exporte—Wheat  s.ccsscsssssssecccesss 839,000} 219,000} ‘305, 611,000 
ices. teconttaatanoaden’ 101,000] 124,000] 128,000] 163,000 
et Imports..ceserssssesssseeeeses .« | 64,754,600} 65,036,000, 64,318,160] 56,384,870 

Add to this the estimated sales of | 
*GTOWD WHERE .......0.ccceneeneres 36,626,006, $4,835,000) 82,657,900) 27,561,600 





—_—_—_-—-_—_— 


..{ 101,380,600) 99,921,000; 96,969,160; 93,896,470 
Average price of English whest, per) 8 d s ad sd a a 


Forty-five weeks’ home supplies .... 














QUBZEOE 000000; coconeesosencecccessvee beecese- 33 9 32 8 2 4 81 6 
HB POE OW) crcsrecccsccconsvceseee server eevee: 8 114 7 6 6 6) 73 
bushels. | oushels. | bushels. | bushels. 
* Visible supply " in U.S. centres......... 12,584,000: 19,325,000) 13,956, 23,624,000 
Do do = in cwts... 


6,739,000 10,342,000| 7,477,000) 12,655,000 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six weeks 


ended July 4th, 1891, and-for the corresponding week in each of 
the years from 1890 to 1887. . 


QUANTITINS SOLO. AVERAGE PRICES. 























Oats. Wheat. } Barley. | Oats. 

sete ses] Sere eet ee) bak s 

42,993 6} 2587 5| 27390 5| 389 0 283 3 21 0 

48,348 1 74 2] 4077 5| 39 6 6 6 a 2 

mrs yet] ied) Bi) 84) Bt 

7 5 23 3 21 

67,818 2} 2145 4] 3.660 2| 40 1 % 9 21 1 

34,348 1 115 3 2| 328 ° 

29,106 4 555 7] 1640 1| 28 4 > $ 1p 7 

20,289 5 157 5] 2278 6) 31 5 25 0 1g 0 

7872 105 2} 1,062 0| 34 2 0 11 17 0 
The following was the A Price of Corn, per Quarter (Imperial 
Measure), in England and Wales for the ‘ id- 

; er, mn cng | Gunteee Tnded Mi 

heat, 
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The following account shows the Quantities of certain kinds of 
agricultural produce imported into tne United Kingdom in the 
week ended July 4th, 1891, together with the Quantities 
Imported in the Corresponding Week of the Previous Year :— 


tities. ———., 

















1891, 1890. 
Animals living—Oxen, bulls, cows, and calves......number 10993 ... 11,681 
bs . 7,141 3. 4,869 


44183 2. 6871 





Dead meat—Fa.on 





TOUT, REGRESS BUI ccccncoccopssesansanscapapseancan< gaa 44,6)0 «. 36,967 
MONI 3d. cestudcnseoveibsstecshicbusecancbesedutesetenetpesacacet 3 10,2777 ww 29,214 
Meat unenumerated, salted and fresh ............4.. és 926 é 1,090 

a » PFCSEEVET ...sesscercrrsesserereee ° 7,361 ww. 10,879 
EN te eee 23,589 ooo > 20.S0D 
Pork, salted (not hams) and fresh. 3,531 2 4,802 
Poultry and game .........ccscerssceesseneees 1,838 a 2,097 
INR oo sistance hncsb edie ieecadasaenedhdorat lob vceiolebsisiceades 96 ee 450 
TINIE. ssicnteminamientadiiitvcssbicssimmsvamavdpeanmeeeten °° 38,449 woe «=. 43,24 
BRAFRATING 0.0.0 cccccncccccccccccccecscccvosencseresepeccoppeccocesocos a 15,943 eo «=16,. 331 
GRID Sotevescctbstinecstathgunceivactavactocsnceascapebssessgocesnce > 55,747 coe 85,277 
AGB cnivcrrrccccdosccccecaescovcscecccensasococess davsrcctese great hundred 229,400 ... 187,075 
PME. shnnensncocqvedepoespebbnodsind tosenlabnietaGtediocsdadedseckth cwts 10,991 oe =. 27,199 


Vegetables—Onions raw .. ..bushele 95,194 oe , SRE 





re cess camtoncenen .. Cwts 306,711 ve. 207,896 
Unenumerated.................006 Reed des bhl. ess tecsead sth ees £ 36,668 oo. 21,643 
Corn, grain, meal, and tlour—Wheat...............sc00008 cwts 1,355,187 «1,561,901 
sil oicictninken tencthipnisbaitemlitomenst tetvasce tienen ns 62,847 ee. 241,480 
MMII akc cshirah nies seaoanysiegpnchskabuisialotessvaash ceniaanhie a 403,767 eos 297,705 
aa ene reg ee ee ea ee os 33,301 21,006 
BOARS wccsccerscocscesevcssccsesccinavsbiabstovceastocecsdé ebeee ad 66,589 « «=: 91,005 
PE ONIND hap oi cend e050 46d0 26sidcdocccnpsdseh isd dallecdhbbaoneded doce - 635,395 « 908,862 
AIRIIOES BIE BOGE «one coccrenecscenneehnt-nitos-e0 eee. 169,861 ve. 2u3,309 








THE IRON AND COAL TRADES. 


The iron trade remains very quiet, but prices are maintained. 

The Glasgow warrant market continues in a lifeless condition, 
speculation being completely dead. Quotations remain steady. In 
the North of England the pig-iron trade has been dull. Cleveland 
No. 3 pig is quoted at 403 9d., a reduction of 3d on the week. In 
Lancashire business has been very slow, but there are scarcely any 
alterations in quotations. The East Worcestershire trade shows 
rather more activity, but values remain unchanged. There has 
been a very steady tone in the hematite trade of the North-West, 
although business has been inactive. 

The finished iron trade of the North of England is characterised 
by a dearth of orders, although works continue fairly employed on 
old contracts, In Lancashire trade has been a trifle brisker, and 
prices are somewhat firmer. The Liverpool market is dull, but 
sheet iron and galvanised iron are somewhat firmer. A little more 
business is stirring in East Worcestershire. The finished iron trade 
of South Staffordshire is still restricted, the quarterly meeting 
resulting in but little new business being placed, and prices remain 
unaltered. The tin-plate market has been quiet, with afair amounts 
of inquiries for markets other than that of the United States. 
Business in most branches of the hardware trade is fairly good. 

The steel trade of the North-West of England remains quiet, 
while business in the North is still limited. The Sheffield seals in 
railway material has been dull, but most of the other branches are 
well employed. 

Iron reports as follows on the foreign iron trade:—‘ There is no 
change in the condition of the Austro-Hungarian iron market, a 
satisfactory tone being still maintained. In the Belgian iron trade 
there is very little business stirring; but steel and railway material 
works are fairly well engaged. In France, the situation on the 
Paris iron market is still rather weak, and a trifle less steadiness in 
both demand and price is shown on some of the provincial markets. 
Strikes are spreading in the Ardennes. In Germany the iron ore 
and pig-iron trades show very little animation, and the output of 
the latter product in Upper Silesia continues to be restricted. 
Foundries, machine, steel, and railway material works have 
generally plenty of orders; but prices are far from being remunera- 
tive. In Spain, business in the Bilbao iron ore market is prac- 
tically at a standstill. The continental coal trade retains its firm 
condition. 

In the Lancashire coal trade there is only a quiet demand for 
coal, but round coal and engine fuel are well maintained in price, 
Trade in the Newcastle district is in a healthy condition, although 
prices are lower. Trade in South Yorkshire is fairly active, but the 
South Wales steam coal trade is very slack, 








THE COTTON TRADE. 
LIVERPOOL, July 9. 


The cotton market has been quieter throughout the week, with 
only a moderate business doing, but prices generally are without 
change. Sea Island has been in good demand, but, being freely 
offered, prices are in buyers’ favour. In American a moderate busi- 
ness has been done, and prices, though without quotable change, 
are rather easier. Brazilian has been in retail athena without 
quotable change in prices. Egyptian has been in moderate request, 
and is freely offered, with prices in favour of buyers. In Peruvian 
only a small business has been done, and prices of the lower sorts 
of rough favour buyers. African is neglected, and quotations are 
reduced 4d per lb. East Indian continues in moderate demand, 
and quotations are generally unchanged. 

“Futures.”—The market has been quiet throughout the week, 
and prices have fluctuated within narrow limits, the closing quota- 
tions showing an advance of 1-64d per lb for July and July-August, 
and 1-64d to 2-64d per lb decline for positions, as compared. with 
last Thursday’s Circular rates.. The closing values are—Delivery : 
American, any port, L.M.C., July, 4 29-64d; July-Aug., 29-64d; 
Aug., 4 31-64d to 4 32-64d; Aug.-Sept., 4 31-64d to 4 82-64d; 
Sopt. 4 35-64d ; Sept.-Oct., 4 35-64d ; Oct,-Nov.,437-64d to 38-64d. 
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Nov.-Dec., 4 39-64d to 4 40-64d; Dec.-Jan., 4 41-64d; Jan.-Feb., 
4 43-64d ; Feb.-March, 4 45-64d per lb. The following transactions 
have taken place in Barren Devers: F.G.F. (New Standard) 
July, 64d; Aug., 64d per Ib. 

The amount of cotton forwarded this week is 64,259 bales, and 
actually exported 4,951 bales. The decrease of stock this week is 
44,880 bales. The sales amount to 48,280 bales, of which 4,350 are 
on speculation, and 1,510 declared for export. 









































© || Same Period | Same Period 
E 1890. 1889, 
cee Al aR El al al gee gig? 
s a || & om é a & 
scotch emcees eh anette ieiellteomigdee beet iodide os nase 

American a} alalalalalaia 4 
Fondaditien | 3 | 9. ‘oh 10" | toh! ay | 134 | 8 | 44 14 

Tey es u) Aerrbe we 08 3 ‘om. GM 
American ......... + 4 \ 4% 43) ; 

Brazil ala a? lr YY) ad.| Fue M.¥,! Fr Jad’ 
Pernambuco, &c.... | + | 4} 5k, 5} Oh | wy | He dab 
Ceara, 80. ..,.....00++ we | 43] SE} 83 | Hi 6 | 6 op 
Paraiba wesc | oe | 48 | Bry! Be 6 Wc, 2 
Rio Grande seecesees . 53 } bie) eve oe | os | - woe 
Bahia, Aracaju, & ies Be esd Yor Es op drave inn, bandas i 
Maceio ......eer0000 | 4) BE) Bi) Oh ww | Gee ie 
Maranham............ |} +. | 4 6} | 53 jo | oes Crs 6 c aa 
Rippeias Caliah ET Geld BA okt, ot PAL SH LS Pliae 04 

Ditto Brown... 83) Ste 5 } st } af 63 } 68 7 itt 

tto White ...... coe | ove Iva ~ we 

“Smyrna, Greek, &o.| .. | @ | 4% 42/6 | Bh 4 5h) 6 ta) Se 

West Indian, &c. | | | 

Fiji Sea Island...... | se | oo | se | see) ove eo | 18°) 15 16 
Tahiti Sealsland.,| ... | -. | 8 | si 9 of «. | 10 1] ll 
Peruvian—Rough | ..| «| --/ 8 9 | @ wood og | TH 

Ditto Mod Rough | ...| ..{ 6) 7/8 |... ] .. a $ Th 

Ditto Smooth ...| .. | 48 | 418 5% 5a, Sta 63 6 67, 

Ditto See Island |... | | 8.) Sk $8) 98 fm (bd tt 
Meee Halas: | F. GF.) F.G.)FGa F.G. Fne. |G.F. F.0. F.G.G.F. F.G.|F.G, 
Surat—Hingungh’t |... © 33) «| 4te | i 5 ont ee oe 1 ox 

se giacd Drona | th el tl ae | dae Rab] at on) SApates Sel & 

° n’ coo {| . coe eo | ood | sewsf  O 

Dinollerah wn... | Sra She Sie 98° Stk Arb) SE AR) 4g | 4a ab) 4 

Oomrawuttee ... | 3 315, 35 3% 4 | ye 44 if | 8 } 4rq) 4 4 

Khandeish......... | 28 8s) 3% 3% sh}. 4345) 43) ae 4%) 4% 

Bilatee seneeeseeees | * eee 3 i 3% 34 ba TS cnt eve 7 4a 

Veravul, &....... | 243 3A) o- Bet ces | wee, ‘j bese dr aot SBbieer b bbe 

Com I cerca | Ss. 88 | 100 | _ ar BB ne | ane | AE | one | 

NGO... .csveceesces | eos | eee ee $ eee | oP oe tee eee oes . 

Beate erie] Spt HY a) Sy | | Be ee a 
nnev { oe eee ; hone i as 
Western 3 3 a 3 A eet age Fe por Shae Be 
Imports, Exports, Consumption, &e. 
1891, 1890, 
ports 21969,8 1,082 739 
Im from Jan. 1 tO July D ...cccccccoccccccocovess 2, WOUITCO cecseceonepe 3p 
Exports from Jan. 1 to July 9 sesscecssee cersereeeree — LOGS2L seseeeeree, 190,047 
BtOok, July O......cccccccosccscoscsrsersescersercosevecegespves TqhUD, 470" osrocsoeee 832,650 
Consumption from Jan. 1 to July 9 ......... isbotees 1 893,901 ....,...:0. 1,839,014 


* 1,820 bales American, 1,190 Peravian and 1,050 Surat, in all 4,000 bales, burnt 
in recent fire, have been deducted from the stock. 

These figures show :— 
An increase of imports compared with the same date last yearof..balee 316,940 
An increase of quantity taken for consumption Of 4,..,......cessernpererreeeners 59 890 
A decrease Of actual exports Of ..........ccccccerseeeeeneeseeceneeees 
An increase in Stock Of .,......1-+resepersseserserenenpenes serene seenen opens 

In speculation there is an increase of 5,130 bales. 

The importa this week have amounted to 24,278 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 29,000 bales, against 12,000 bales 
at the corresponding period last year. 








MANCHESTER, July 9. 
(1.) Comparative Statement of the Cotton Trade. 


a a ee 


ede © Byoreeesme ta ae 


July'| Price, Price, Price, Price Price, 
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July June; June June June 
aB01,) "57 "95. | ag. | UL. joa 
middll bloat! Obm 0 4 PEST © 
tton—U, pean 4 
ae Ditto, good ete 4g 0 4 0449 9 4) 6 Bre 0 5 
pe Pernambuco fair..........0-- 0 54 6 5 0 641 05% 0 540 5 
- Ditto, g00d fair ...0. s.r) 0 53,0 She 0 5§ 6 0 5}3.0 
Yarns—No.40 Mule-twist fair,2nd quality’) 0 34) 0 84 0 6 8} 0 8) 0 
— No.30 Water-twiet we Oo 70 i} C 7%, 0878 6 73 0 
26-in, 66 reed, Printer, 29 yds, esl 3 105) (3 105 3 104) 3 UD} 3 10h 31 
27-in, 72 reed, Této, os ova” weer 49 
60 reed, Gold End Shirtings, ‘ 
Oe etre ieee LT UL? Clr OTT OTT ty 0 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 791/79 79179 7 017 9 
40-in, 72 reed ditto disto, 9 6 028%0..:) 8 10h) 8 104-8 104] S 10h 8 10) 8 10h 
$9-in, 44 reed, Red Cloth, 36 f | 
YOPd8.9 118 nc cre-cernrremmvven| 5 016 0'6 $15 3'5 3'5 S 




















ate #4 bevel 
’ 40 A Of, 
on en Smear 8 8 BEE Oh 
= ernambuco fair monee tT 0 eel wee 
ab Ditto, good fait...) 0 5f) 0 7) 6 Cte © 
Yarns—No.40 9 u ® wz) 0 7 
— Nos twist, ditto O 70. 840 O40 
26-in, 66 reed, Printet, 29 yde, 4 Ibe 2 oss) 3.105 | & 14 4) 4 . 
ee Gold End ; - 
Yanda 8 he Oe she idom (78. | 8 91th Te 
ein ditto, ditto, 9 Ibe 5 ons 8 105 | 9 9 8 8 10) 
casted Micon 1.6 2.16 9 6W6 
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+s . i f 4d in the 
is li : i dit f this market. | sold 3d lower. In scoured wools there was a decline of 4 

Le ecty th rae Tae regula requirements has not been excessive, | good grades, but the lower faulty sorte recovered any ground lost at 
and when contracts of moment have been concluded they have | the outset and sold well on # par with — ore “a — 
usually applied to distant dates. The principal demand still | the bulk of the large supply is concerned, rul . oe 
runs upon favourite makes suitable for India and China, and than last series, the favourable exceptions being the — = 
further business in these is restricted by time for delivery. For a0 erodes nnd me scoured descriptions, which latter especially so 
and the various smaller outside outlets there continues to be a mode- | remarkably well. é ; 

rate miscellancous demand, which has been freely supplied at| Capes.—The very best snow whites ruled 3d anh, _ Sngueaes 
current rates. Prices generally remain unaltered, but the immedi- | Somewhat during the later part of the series. Greasy a 
ate prospects are not specially encouraging, and frequently manu- | little, the average results being a slight decline—say 3 ctl o ; 
facturers have accepted offers which they refused a week ago. Yarns | pared with April. The class in strongest request was scoured woo!, 
in bundle for export have been exceedingly quiet, and apart from | at from 1s 3d to 1s 4d, which commanded a full a adv are ode. 
some fair sales in twofolds for Japan, little has been done. India| The fourth and fifth series of the current ee ‘2 ae 
buyers have made few inquiries, and for China transactions have | Commence respectively on September 8 an ovember - 
been confined to a few special marks. For cask yarns on conti- | estimate of the probable gross new arrivals for the former being as 
nental account there is only a meagre inquiry at quotations, and in } fllows:— 






























some cases orders rather urgently wanted. Home manufacturers : area 
have shown no disposition to increase their purchases, and the con- Australasian ao a ales ean Eiatoh an aaee ether 
tracts they have placed have been small in all directions. Medium South African.....6....ccsceseessererereeenereeeeeesens 10, 
counts of twist unaltered, but weft is in abundant supply, and may 385.000 
be bought on easier terms. Bolton spinnings neglected, and prices BN iis as tsneeureistoettiert omen iis srrenary / 


The ascertained arrivals to date for the September-October sales, 


have further favowel buyers. To-day there is no appreciable im- 
are as under :—- 


provement either in yarns or goods. Prices are unchanged, but 

















some producers concede a slight reduction to prevent making to Bales. 
shdoke . , , . DO NE WUIRIIE, cence co scmeccesovseapeccosseseseses 76,403 
RIE nonce norttotneotersnapdernneesessspoensepan 18,971 
. RAIIAID 4 ints onixcinenepoacesdrnncdamnivonveoen dus tee bith roe 
SECS RTRMA TR NUENMEEDIRED 565) coin 3505 505 5d4esbandescsesscoess ; 
THE WOOL TRADE , West Australian .........ccccceeseees cereereneeeerres 2,967 
The third series of colonial wool sales, which opened on the eeeni a Tec cub ch snes <Aokeans endian webeaetesnebee on 
9th ulto., closed on the 7th inst. The quantities catalogued were ew Zealand........ saanagper baste Sgnagyroseneesesntece , 
as follows :— Cape (Eastern Province, 31,274) wa... 83,061 
Bales. | Western te ee” : 
New South Wales .......c.cccecccosece 6, dd tie . 95,995 Natal ...... inesriBesnpracacsesbeeancgnenvacesceysenes 2ne . 16,582 
IIEIININEN vociiinkatnnictssenerisimenseabiennininhes 18,075 6 
Victorian ,...., Leseeenens senate ke Jowoasevedennetsood- bho 47,125 Total .....sssesesesesrrreeteteeesrene tree eeteeeees 279,830 
ary pan ae eme eee ereeeereeeeeeeseweeeeeesere eo Our Bradford correspondent writes:—Values are well main- 
ene a eT noneepenepesonncnesonmine hyena Some 1 aed tained, although new English wool is now coming very freely on the 
soemapien saorrsnerenycamnenrsasrenapovemnyes te erreey 12his markei. Sellors.ate anxious, to realise: to get ‘their money sound, 
rsd Trine, povrerenyrerreroonsentynnepconntnennrrhyt* 13.988 but buyers are willing enough to sort up with a little of the new 
Netel OOOO EEE EERE EEE HEE EEE EEEE EH EEE EEE EEE 13.268 wool, and thus equilibrium is maintained. Prices of merino and 
RUS 0 65.05 509008 000b0600000)o0ccee 190900000080000000000066 . ’ cross-bred tops are relatively lower than the closing rates of London, 
Total 353,984 and consequently very firm. Machinery is pretty actively employed, 


and we are only suffering from the great falling-off in the American 
trade since the tariff. The export yarn trade is restricted, and 
likely to remain so through the summer months, although in some 
single weft yarns a few promising offers have been made during the 
week. Soft yarns for the home trade are being delivered freely. 


The following is a list of the London Colonial wool sales, being 
the third series of 1891, which are now proceeding :— 


Sale Number of Bales sold. 


The stock held over for future realisation is estimated to amount 
altogether to about 12,000 bales, of which something like 1,300 bales 
consist of South African produce. Of the quantity sold, approxi- 
mately 172,000 bales have been taken for export, including about 
14,000 bales purchased for shipment to America. 

Messrs Charles Balme and Co. report:—The results of the 
auctions have not entailed any material reaction in the position. of 
our article, though, as regards the bulk of the produce dealt in, they 















i , * Date. Sale Pmpt. “To H Forei 
establish a small Tetrogression. The best unwashed _ merinos, | june Belling Brokers, No. Jy Buyers "bree Total. 
whether of Australian or South African origin, have practically held | 9 ...Jacomb, Son and Co..........++. Les BD ‘wsoies 3,864 ...... 2940 weesee 
the prices current for them at the close of the preceding sales, the ©, Balme and Co...) ow 5.. seve 2,900 ove 3,665 
medium and inferior classes registering a decline fully, and indeed, " ee amy vy Ce ae a ee TOD ovseee AD ee 1450 
ie ieee ...H. P. Hughes and Sons ...... 2 BIO <opree 1‘: OD asses 000 
generally, rather more than, covered by 4d per lb. New Zealand | 12 -\Edenborcugh and Co. ......... ic ise SED pees BR sonaee 15,600 
— wools and Northern Adelaide flocks in the same condition | 13 a. Oana wes CO. see essen : el ince oa : 3.700 0... aes 
show, exceptionally, a large discrepancy, but this is adequately Obn Hoare and Co. verse b ves se. seven 2B69 ere, 5,122 a ore 
accounted for by intrinsic considerations, the yield in both instances a og Se Ps S ars" eo ae Hes sochety 2 200 
having proved very disappointing. The New Zealand clip of this Sale TT Te ane neni 
season, especially, must be ranked as undoubtedly under the average | 17... Willans and Overbury ......1 1. 1 see 7,060 .. 5,000 ...... 12 060 
production of that Colony, whether in respect of condition or growth 18... eve ont be Sarg eRTIe Dive 2 serve 31500 asne 5.700 sveeee 7,200 
ea 7 respec eler and 00, 2..vssssssses Rey pe 1579 onnnn 3,165 
scriptions during the entire series ruled very barely up Thomas and Oook...............1 ... wee 670 750 1,420 
. A ar rates, = have fallen at times distinctly below that ze eae, age aoe Cc i we : dovdes — senese 7,700 «.....14,300 
standard as regards the medium and lower grades—the former, at | 22 »--Jacomb, Son, and Co. ......, 1D ove seeee sverve 100 seonre 1 
the close, exhibiting still a reduction of about 4d to 1d per Ib. Com- a 5 es abe , ed re: a $ alee e oO ve : Seep <r “> 
mae during the first portion of the sales was chiefly derived | 24 ...H. P. Hughesand Sons ......2... 8 ...... 7,688 ...... 6,000 ......13, 
rom the home and German sections of the trade, but at a later | 25 ...Edenborough and Co 2 eves 1900 veseee 400 ..... 13,700 
period the French operators developed increased activity with > —— See Be CO mse : 1” eK oO erent a0 ve ook 18,080 
some sensible influence on the values of those kinds of staple which “Willans and Overbury .....2.... _... 5334 2 0 rata : 
fall mainly within the compass of their demand, American pur- | 29... John Hoare and Co.se2 13 seus 2361 cc. 3,568 1... 5,919 
chases also have been effected with much freedom, but, on the 30 pen ond o- Boe te, serves F000 rrreee 2,800 rerves , 
whole, with rather more discrimination than marked the inqui July 7 verre AR cee FMD, corm ROOD erro P 
from the same quarter earlier in the year, All things ooeimdered 1 .. H. Schwartze and Co. . we.. 3,000 ...... 5,200 8,200 
and in view of the existence of many unfavourable conditions, which Buxton, Ronald, & Co... vee 2,900 a0... 4,100 3... 7, 
it has been feared might be reflected in the state of the industry, | 2 ~-Jscomb, Son and Co, wwwu8 ws. 16 een > 5,980 ......11,780 
the comparative stability of the market may be regarded as very | 3 ...Thomas and Cook 4 ote ER rome Motes ses yo 
satisfactory. It may probably be in a measure explained by a John Hoare and Co........0....3 ie BE le op 2532 
careftl policy of avoiding accumulations of stock which for some| 4 _jyillaps and Overbury We te snnane toad hheak 2 aac ghbeed ove 
time past has been observed by consumers generally, and possibly | ° "1. P. Hughes » a bent ae iment oe to 
also partially by th ‘ e : . P. Hug nd Sone ..... iy tg apliqugetntte 3,230 . aE. vepsans 6,960 
p y by the surmise that any prejudice which may accrue | 6 ...H. Irwell and Co. .....0003 «20 0. | 500 600 00 
to the industrial interests of Western Europe from the prevailin Buxton, Ronald and C0005 uo. 6. cesses AMO: ca 95:4 aus , 
A ’ ; P g H. Schy and Co. peta <esente | AVEID  sopees 3100 ...... 
nancial depression has not as yet, at all events, been seriously felt,| § ¢' Balmeand Co... 4 aun Y* tenes aki cetera 
while the relative cheapness of tho raw material may perhaps have | 7 ”Willane and Overbury 4.3)" oo gyalhase OR, Oe" en 
contributed not a little to the maintenance of a large scale of con- C. Balme and Co. sso... arn voor: B00 Ca  ehos CLS 6,900 
ic. Jacomb, Son and Go... 0 1,860 (22. 2,200 1. 4,060 





Messrs Helmuth Schwartze and Co. report:—The sales opened 
with prices at from par to $4 below April closing rates, and on this 
level the market has maintained itself with great and unvarying 
firmness and general tendency in favour of sellers. Despite dis- 
co trade reports the tone in the sale room was most ani- 
ma’ ane, prices being kept up and even improved, not by 
speculation, but by the low state of stocks in the hands of manu- 
facturers and by their large actual requirements, 

Australian.—The better classes of y wool, say from 94d or 








JUTE, FLAX, AND HEMP TRADE. 


There is not much inquiry for Jute of the new crop, and the 
mente generally has been quiet. Jute goods in Dundee remain 
— Here the reported sales during the week have been about 1,500 

es, latterly at £10 7s 6d for CDM and Co. double triangle for 
10d upwards, sold on a - with , good "Sydneys and ight ys Flax, Messrs Wilson and Berg, Dund 
Queen’ hdclide, excl rm Zealand were heavier et tales and | heey se sa ais ax eto ae Not 0 trou oving 

‘oe , injure uali , 
‘though too, former prices were occasionally reached, the bulk although quantity may prove an average. In Eeviext ase weeiiee nn 


pe 


eco a tn . 
‘ Bis Gaines ena e 


mei 








July 11, 1891.] 


continue rather better, but the average is estimated at fully 20 per 
cent. under last year’s. The decline in the value of the rouble has 
continued during the week, exchange being 89°50—the lowest for 
many months. Owing to this further decline sterling prices have 
come easier, but without resulting in any extensive business.” 

Manila Hemp firmer, but not at all active. Last week’s telegram 
advised some recovery in prices, with receipts of 10,000 bales. 
Importers now demand £33 for fair, to arrive, July-August ship- 
ment, c.i.f. Buyers’ viewsare £1 under. Sisal is quiet, in anticipa- 
tion of a large crop. 





COLONIAL AND FOREIGN PRODUCE MARKETS. 


For Report of this Day’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 

SUGAR.—The tone of the market is more steady after the long 

eriod of depression, but there is not any return of activity. Beet 
io sold at rather higher rates, with a good business during the 
week, and not much offered. Low brown Cane-grown has attracted 
some attention, several sales being reported. No sales in Java to 
arrive or off the coast. West India imports have been dull. At the 
public sales 2,978 bags partly found buyers, at 16s 6d to 17s 6d for 
crystallised Demerara and Trinidad. 391 bags syrups at 14s 6d to 
14s 9d. 30 casks grocery Barbadoes by private contract, at 15s, and 
other business in Muscovado kinds. Refined here is better, with 
more general demand. The Board of Trade returns show an in- 
creased import of 26,300 tons during the first half of the year. 


Imports and Deliveries of Sugar into London from con:mencement of the year to 
July 4 with Stocks remaining at the li.tter date. 


1891, 1890. 1889. 1888. 

Tore. Tons. Tons. Tons. 
Emported  ......secsccsersee 175,200 «4 122,200 ... 172,800 we. 170300 
Delivered .......c..00-00000000 158,000 .. 139300 150,400 eo 101300 

OEE: 5 Jaci ssonceaccececsane. aD $1,009 .., 53,200 on 78,200 

Stock, United Kingdom 122,400... 141,200 ... 153,300 -. 267,900 
Madras Jaggery, per cwt 10/14 10/3... 10/0 «- 13/013/3 8/9 
Crystallised Demerara... 16/6 19 15/6 17/6 ... 26 12/6 13/0 
Good brown West India] 13/ 13,6 12/6 13/0 21/0 16/6 19/0 
Beet, 88 per cent. f.ob 15/4)... 12/6 ~~ 21/0... 14/6 14/74 
Fine French loaves, f.o,.b. 16/74 16/9 .. 15/6 16/0 /6 de ‘3 18/0 
Java afloat, about 96% ... 15/0 15/3 ... 14/915/0 . 25/0 16/0 
Tate’s Cube No. 1...... 20/3 9/ 23/6 21/0 


Mauritius.—At auction, 5,836 bags sold at 11s 6d to 11s 9d for 
syrups. 509 pockets brought 14s to 14s 6d for semi-grainy, with 
syrups at 10s 6d to 11s 3d. 

Manila.—100 tons Taal, on the spot, at 9s, and 300 tons due in 
Liverpool at 9s 44d, exquay. 1,000 tons Ilo Ilo, August-September, 
10s 14d, 

Jaggery meets some demand. 3,000 tons Cane sold at 10s 14d, 
including 2,500 tons per steamer, August-September, at 10s 14d. 

Java.—No business in the new crop. There are three cargoes off 
the coast. 

Beet.—The market is firm, and a good business done during the 
week. Ready Beet quiet. The closing prices are: July, 13s 44d; 
New crop, October-December, 12s 44d per cwt for German 88 per 
cent., f.o.b. 

Refined.— More inquiry prevails for stoved goods, at previous 
quotations. Foreign remain dull. The last sales of fine Paris 
loaves were at 16s 9d and 16s 74d, f.o.b. Granulated inactive. 
French crystals, after selling at 14s 8d, October-January, c.i.f. 
terms, close better. Yellow crystals here range from 14s 9d to 16s 6d 
per cwt. Pieces firm, and in the Clyde active. 

RUM.—Some arrivals of West India will soon afford a better 
supply. Prices are rather high. 120 puncheons Demerara sold, 
particulars not given, also 100 puncheons Jamaica. 270 casks 
Mauritius have sold at 1s 8d to 1s 9d per proof gallon. 

cocoa.—Public sales have been rather small, and prices stationary. 
On Tuesday 1,370 bags Trinidad partly found buyers: low mixed to 
middling, 60s to 68s ; good to fine, 69s to 76s. 587 bags 5 barrels 
Granada were chiefly bought in. 135 bags other West India went 
steadily, including St Lucia, at 55s to 57s; fermented, 58s to 60s; 
Jamaica, 50s to 52s. 239 bags Foreign were chiefly bought in. The 
consumption of cocoa shows a large increase by contrast with last 
year to same date. 

COFFEE.—All good qualities have brought full and rather higher 
rates, but no improvement can be quoted in mixed and common. 
The demand now is chiefly for Central American kinds, East 
India and Ceylon selling rather scarce. At the public sales, 52 
casks 17 barrels 13 bags found buyers as follows: small, 
as in quality, 95s to 100s; grey to palish: low middling to bold, 
100s io 104s; colory, 104s 6d to 107s 6d. 83 bags East India in- 
cluded Mysore at 102s 6d to 106s 6d for medium to rather bold, 
and 95s 6d for small. 75 half-bales Mocha bought in. 4,072 bags 
Foreign chiefly sold ; ordinary and mixed Guatimala, 84s 6d to 88s ; 
grey, 90s 6d to 95s; middling to bold colory, 948 to 102s; foxy 
Nicaragua, 84s 6d to 85s; Salvador, 91s 6d to 96s 64; New Granada, 
90s to 95s ; middling to good, 97s to 100s 6d; Columbian, 90s to 
95s 6d; fine, 101s to 103s; Costa Rica, pale and mixed, 86s to 89s; 
low middling to good, 91s to 100s. Terminal markets fiuctuate. 
There has been a moderate business done here at firmer rates. 
Estimate of the Brazil crop 7g to 8 million bags. 

Imports and Deliveries of Coffee in London to July 4, with Stocks on hand. 
1691. 18 889. 1888. 
Tons. Tons, Tons, 


Tons. 
fevported naadocsonporgee sncdsbecheescen SEMA «nes, ROO eke, SEGUE. -enes' SRAOR 
vered forhome consumptn 8,720 ... 8,220 .., 7,380 4, 


7 

od  @xport.............. 11,900 ... 18,740 ..: 13,430 ... 1795 

Price mid. plant.Ceylon.. per cwtl02/ 105/... 102/ 105/ ... 90/96/ ... 78/ 81/ 
“Buropean Son eel ct 

en 
Mar oo wolkintnpaancitiiven aie 000 ... 100,000 ... 128,000 ... 93,000 
Closing Prices at this Day's Call at 2 30 p.m. 
July. Aug. Sept. Oct. Nov. Dec. Jan.-Feb. 
Fair Channel Rio....,.... we 76% .. 72/6. 689... 64,9 ... 64/3... 63/3... 62/9 
Santos GOO .....csercees- oes 79] soe 79] s0e TTD «+. 72/9... OB/6 «2. 68/-... 67/ 
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_TEA.—-A quiet tone prevails for China of the new crop. The 
highest prices yet paid for finest Ning Chow, 2s 6d. Most of the 
sales to the home trade have been in the lower grades, from 9}d to 
ls. Shantams, 74d to 94d. About 16,000 packages per Moyune 
had sold up to yesterday. 2,701 packages by auction, included new 
Moning at 1s to 1s 7d; the inferior classes as above quoted. New 
makes, 64d to 9d. The country trade do not buy freely at current high 
rates. Fine teas are so far superior in quality to last season’s. New 
Indian growth being poor and thin in liquor, prices have ruled low. 
Other grades occasionally show irregularity. 13,840 packages have 
been printed; also 450 packages Travancore. Ceylon continues 
firm. The bulk of 13,777 ,ackages consisted of poor qualities. Fine 
broken pekoes obtained extreme rates. 

_RICE.—A dull market, and the shipments from Burmese ports to 
Europe exceed last year’s to date by tons. The only business 
reported consists ofa steamer cargo of 3,180 tons Bassein to be 
shipped at the end of June, at 7s 6d, for Copenhagen. 

8AGO has been dull. 459 bags part sold at 11s 6d por owt for 
medium. Other kinds taken in above the value. 

TAPIOCA.—293 bags Penang offered, by auction, yesterday, partly 
sold at 14d per lb for low Penang. 752 bent pearl were bought in. 
One lot fine medium sold at 17s per cwt. The market is depressed. 


BLACK PEPPER weaker. Sales for arrival of fully 120 tons Singa- 
pore, July-September shipment, closing at aia. 271 bags, a 
auction, were bought in at 4d. 279 bags Lampong part sold at 
84d. 200 bags Penang withdrawn, at 4d per lb. 


WHITE PEPPER is lower in all positions. Latest sales, to arrive, 
60 tons: Penang, 5§d; Singapore, 6}d, June-September shipments. 
416 bags, by auction, were chiefly taken in. A few lots sold mene 
at 6d. 422 bags Siam, part realised 6jd per lb. No Penang offered. 


CLOVES.—The market is flat, and lower. 408 bales Zanzibar in 
the public sales were bought in. 100 bales sold, ‘“‘ without reserve,” 
at 3d to 8gd. A few fine realised 33d per lb. Business forward at 
34d per Ib. 

GINGER.—Cochin is inactive. 10 cases 92 bags, by auction, were 
bought in. 585 barrels Jamaica, by auction, only partly found 
buyers, at some further decline. 

PIMENTO.—A more steady feeling now prevails. Of 1,024 bags at 
the weekly sales, a portion sold at 2}d to 2y,d. Since the sales, 
23d to 2éd per lb paid. 

CAPSICUMS.—133 packages part sold, including Calicut, at 26s 6d 
per cwt. 

FRUIT.—Business remains inactive. The Board of Trade Returns 
show a large increase in the consumption of currants. The stock 
of raisins is large, especially of Sultanas. 

WITRATE SODA remains inactive on the spot or near, but distant 
cargoes cannot be bought unless at some advance. The landed 
stock here has increased to 4,800 tons. 


SHELLAC.—The statistics given last week have not further affected 
the market, and there has not been much speculative business done, 
600 cases TN second orange sold at 85s, chiefly for August delivery. 
1,415 cases, by auction, about two-thirds found buyers at irregular 
prices. AC garnet, at 78s to 79s, went 1s to 2s dearer. Second 
orange barely maintained its previous position ; fine, 86s ; common 
reddish to good, 80s to 87s; first button sold at 85s to 89s per cwt. 
No reported sales for delivery. 

INDIGO.—-There has not been any feature of interest to report in 
the market. Crop reports are somewhat variable. The sales 
commence on Monday next; meanwhile little business done b 
private contract. A short crop is expected in tho Madras Presi- 
dency. 

DRYSALTERY GOODS.—Public sales have been small and devoid of 
importance. Gambier remains without change. 50 tons sold to 
arrive: July-August, at 21s. Shipments to Europe are much 
smaller than last year. 

CHEMICALS are, with few exceptions, inactive, and in some cases, 
easier tendency. Soda crystals declined to £2 17s 6d, ex-ship. Bi-carb 
as previously quoted. Acid, tartaric steady, at the late decline. 
Citric can be bought at 1s 79d or under; tartaric, 1s 2d. Bleaching 
powder steady. Potash: prussiate, English, 104d, and scarce; 
chlorate, 54d to 5gd, Sulphate copper, £15 to £15 10s. Ammonia 
quiet. Cream tartar sells at 94s 6d to 95s for first quality, Sulphate 
quinine, 10jd per ounce for German, with @ dull market, 
INDIA-RUBBER unsettled. Fine Para has sold at 3s 2d, and after- 
wards at 3s 3d per lb, showing a decline. 


METALS.—The markets have been irregular, but a fair business done 
daily. Straits tin has varied between £92 12s 6d and £91 10s on 
the spot. Three months quoted £92 10s. A firmer tonenow prevails. 
There is a good supply on the way here, 1,850 tons being ship 

in June. Banca in Holland, 553fl, Lead remains quiet. ft 
anish, £12 7s 64, There is not any feature in the copper market. 
Prices of GMB again show weakness, ranging from £54 10s to 
£55 2s 6d, cash. Three months last sold at £55 5s. English 
is at £57 10s to £61. India sheets, £62 10s to £63, Silesian 
spelter is not much offered, £23 15s demanded for August. 
Glasgow pig iron is slowly falling. Sales for cash made from 46s 114d 
to 410 24. The number of furnaces in blast is 72, against 82 last 
year. Stock on warrants, 511,383 tons, against 709,149 tons in 1890 
Middlesbro’ No. ~~ 40s 8d, GMB, prompt delivery, Quicksilver 
firm, at £715s. ‘Tin-plates nominal. Ordinary coke, 19s 6d per 
ton; Liverpool. Since the 1st inst., about 250 mills have stopped 
work ; others are about to do the same. 


Closing Prices on the Metal Exchange To-day. 
sa 3 Sa 


Per Tou, 
gen ie 086 oe £25 lis ws 2ST hd 





Straits Tin. 
Per Ton. 
£52 286d £5258 $s 



























































LINSEED.—A decline in Calcutta seed to 41s occurred during the 
week, but the market since became steady, 41s 8d to 41s 6d being 
the quotation in all positions ; Pg 62s. Bombay, to 
arrive, is quoted 42s. A cargo of Plata, off the coast, sold at a 
price equal to 42s. Shipments from Calcutta to the U.K. in June 
were 133,770 quarters, considerably in excess of last year. 

o1Ls.—For English brown rape rather higher rates have been 
paid, with considerable sales,closing £28 10s on the spot, £28 15s to 
£29 last four months. Linseed does not quite maintain its former 
position, with a supply exceeding the demand. On the spot, £21 5s 
to £21 7s 6d; last four months, £21 2s 6d to £21 5s. Adull market 
in Hull, but the exports are large. There is not any improvement 
in cocoa-nut. Ceylon, £27 10s; to arrive, £26, c.i.f.; Cochin, £32 
and £80 respectively. 

TURPENTINE has declined about 6d, with heavy imports, but the 
market is now steady. 28s 34 on the spot; last four months, the 
same. 

PETROLEUM O1T,—There is not any movement in the market, which 
continues inactive. American, 54d ; last four months, 5§d; Russian, 
43d to 494d and 4§d respectively. 

TOBACCO.—There is no change to report in this market. Very little 
inquiry has been experienced, and the sales of American tobacco 


have been very trifling. Prices continue unchanged. For substitutes 
there has also been little demand. 
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Commercial Cimes.—Teeklp Price Current. 


The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 
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POSTSCRIPT. Friday Evening. 
SUGAR.—There have’not been any public sales. Business done in 
West India at 16s 9d to 18s for crystallised, and 11s 9d to 12s for 
low brown Muscovado. ; 
FFEE.— Business at a standstill in the absence of public sales. 
SPICES.—More inquiry for pimento. 40 tons Singapore black 
pepper sold, on the spot, at 33d. 
OILS.—No change. : 
TALLOW.—The public sales to-day were rather large, viz., 1,231 
casks Australian, and fully two-thirds sold, at a f er decline of 
6d to 9d per cwt. 


——— 
LONDON MEAT MARKET, 
Per 8 lbs vy the carcase. 


& 
Inferior beef .......0.. csccccssossesers 210] Inferior MUttON .........0-rererrereeees 
i ‘ spiliaiea 4 8} Middling ditto .....0.....ccceserceecenses 
5 4] Prime ditto .........see-ceceee 2. 
3 2) Inferior Pork ........0...ccssereeeseereeees 
5 O| Middling ditto ............ecsereseeeeees 
5 6| First ditto 
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ABROW-ROOT—per Ibs ds 4 Oil, Oassia .. 3 3 6 Bog., Tough p. ton 57 1¢ 68 0 | China—Tsatlee4&610 6 15 0 Petersbg., wie oS @ 
Bt. Vincent com.tofn © 1 0 34| Anisced .......... 6 4 0 0 Best selected ...... 60 0 6L 0 PEROT nccesece 36 8 O52 Australian mutton 24 0 26 6 
O000A—duty dp. Ib Peppermt.,Hothke 13 0 0 0 | Bheete ......0202: 67 0 68 0 led 0 00 do beef .. 23 6 2% 6 
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7,600,630 Gt. Western, Rent Ch he. 5 |i67 9 |" 7,191,600, Do ist Mort. Bonds.. 5 {114 16 | “Minn. ist Mort. 6 1921100 2 | | _ Bahi + ae a. sa § +] @ S 
17,291,388 Do Consolidated Gtd. 6 |1s6 8 2.444.700 Do60 Yr.Lnd.@t.Bds. 34 96 7 | 4,0°0,000 Do Termnl. Mtge. 6 1914102 4} 437,420 100, Do6 % 13 
1,404,020 Lancashire & Yorks, .. 4 125 7 | “‘y60,000' Do Algoms Branch, 049,000 Do Chic.& Mis. Le | 6,000,000 100 B_ Ayres Gt. gouthn, i 
1 peerteo London, Brighton, we, ° | °° sale oe megs 8 RE 000 Chicuso & Tomah 6 § 1006 11138 ieneon 10) Don don te0me- 2] ibid 
n ghton, x 1 , ‘oma! | | Do do 1892...... ‘ 
usar vscieaearonne tis | Tike oie tetas Et ih brain Cee eee ee |e a 
s naon : | 000 odeel® 
sine Mak aha eBnce * HT *] whee Be ned Dek Se BL 2 | soanad eu bcaconiny leis ‘g | CON Agee gta Ea 
an. e neoln, | 000 t. mnis)7 1894106 8} $$}. | | Ord. Shares ........ 
Ist Preference. Seana 4p 134 6 an in i00 Tk, Barns. 1M oe Tooe-000] Do Mort. Bonds.. 7 |1804106 8] 909,000 100| Do 5 % Deb Btosk 4 7 
yo he ae Bae rh Charge...... 4 127 9 72 4° }28,435,000 Den.&R.G.1Con. Mt. 4 1936, 81 2] 179,602;100 B. Ayres woreten sis Ord)! o 
63 4 1,972. 000 Detr,G. H.& Mil. Bds. 6 1918112 14] 123,950 100, Do 8 % Preferen {338 : 
Ment Charge aetna me 110 21 **) 43. 4 | 2'695,500, Do Con, Mortgage 6 |1918 112 14 | | 164,605 100 Do 5 Mort. De Deb. Stk | 
ssiaote be re eat ‘198 gh | 7168,056' Do 3rd do............ .. -| 838 3 4500000! Granta nae iMt. 6 a 104 8 | 1,000,000 100'B, Ayres eatin oe re oo 
and Con. Per "414 200. 000: a »312, | Dow 
6,994,577 Do Guaranteed Pref.. 4 \197 9 arrears Do Per. ea ¢ 8 Hs a ere ist Mo bs 1 1000) 112 16} 602,900'100}_ Do 69 Mercedes Exten) 55 64 
2,444,129 North Brit, Con. No. 1.. 4 |149 21 | g’4g9" 1,600,000 111. Cen. ist 


2,500,413 North-Fastn. Cons. . 41277 9 
450,000, Do Stock, & Darl. A. : 1356 § 
1,050,000 Do do BandC... 160 3 
8,162,747) Do West Hartlepool .. * ine 8 
58,500' North Stafford., £ pag } $08 a 
46,000'S.-Fast (Rd. Ans.)£1 6 16 pd | 
984, 300) Do Consolidated Gtd. 4) ass 8 


1,254,940 100'B, Ayres & R. Ord. Stk.| 85 90 
| Chic.& Spring. Dire 1898 105 8] 33,209 10 Do7 % Pref. Shares ..| 12 13 
2,600,000; Do Mort. Bonds.. ol 41,2591 10) Do Sunchales Ext.Shre| 108114 
2,981,000 De Gold Bonds... 4 | 1952 7 200,000}.10 Do Tucuman Extensn.| 8 
1,700,000, Ind. & Vine. ist Mt. 7 1908 120 2,000,000,100 Do4% Deb. Stock . 
1,402,000, Do 2nd Mortgage 6 | 1900 100 25,000 


723 

647.200! Do Bonds pa able 0 6 
402,400 Hamilton&N.-W.1stMt. 6 {103 
640,000 Manit’ba& N.-W.1 Mt. 1933 6/106 
100, 000 Melb.& H. Ba: U4.0b. Bas 5 103 


oooe 


10 B. Ayres & Val. Transdne| 
3,000,000! Lehigh Vall Con. Mt. 6 11923 125 30 | 1 Bly., In, 7% Profe-..0-| 2 9 


| 35 9 
d { rt, Scrip. 5 [106 000,000, Long Isld. Gd. Bds. § |1931 110 12 | 4,500,000; 100 vent, Argentine, L. g. 7% 56 
th note tebicindallbhnisatai alesis. ties ae uns, Mer 1st Mt. 6 ite 900,000) laek. & Nash. Bds. 6 1930 115 17 | ‘437,840, 10, Do Shares ......-..... i 6 
PREPRRENCE SHARES AND STOCKS, WITH 75,000 Montreal & Sorel ist Mt, 6 | 15 1,960,000; Do Snkg. Fd. Bds. /1910 110 13 700,000 100 Do6% Debenture Stk. 
Divipenps ConTINGENT ON THR PRorits 





OF BACH SEPARATE a 





eae De. ist Mt. Bonds, 1,360,000; 10 Cen. Urugy. of M. VideoL.| 8% 







































8 
8 
6 
. 
7 
2 
on 
“4 28 
600,000 New Branswick 1 Mt. 6 |111 13 N. Orl. & M. Div.6 '1€30 117 19 | “620,000'100| Do Per. 6% Deb. Ke i 
sae hacumiagee a 25,000 New Zea., Mid. L, £10sh. 5 7 | 4,000,000 Do 10-40AdjstBds, ¢ ‘1981 ns . 21,250) 20 Cond. d'Eu, L. gtd. 7% -| guia 
8.610, S ase led 4%) 745,000 Doist Mt. Db.,Scrippd..| 84 7 | 4,067,000) Do Gold Bonds .. 1 10: 8,400 100'Copiapo ....... ii Bai Aber 
. 8 aledonian, Pref. No. 1 : 121 3] 630,300 N, of Canada Ist Mort. 6 |106 6 | 1,000,000,Memphis & = Oy | 20,000 20 Cordo ba Cent. ( ), Pre' 63 6 
2,946, BAS), DO MO. B  occcncccgned 4 219 21 98.400 Do ist North.Ext.Prf. 6 |100 2 town Gold Bonds,. 6 |1924, 99 101 4 1133 | 10 Costa Rica ..........+0++ 
1,639,800 SD Will sate ds teietebes 6 147 9 $63,350 Do DebentureStock.. 4 | 95 8 | 1,382,000 Min&StLou.Gld.Bds.6 Tl 92 4 ..| Do Cente. of Shares 3] “3 ‘i 
952,006; Do 1884 ..,...... . a \LIT 19 | g2,000,000 Ont. & Quebec Cap. Stk. 6 [143 6 3,036,000 Minn. and Pacific Ist 16,447) 20 Donan Sharpest ti Te i 
1,261,274) Do convertible ..... sree 2 | 4,007,381! Do P Deb. Stock 6 |126 & Mort. Bonds .... 6 ee 88 93 125,130! | 16 Dunabu & Witepsk, L 19)208 
666,000\Cornwall Minerals .... 6 676,000 Quebec Cntl. ist Inc. Bds 6 | 25 8 | 9,9¢4, 000 Minn,SanlteStMarie she 16) Do Registered ...... * 
940,000|Eastern and Midland .. 6 6,600 St John & Maine Shares | 25 § | &At. 1stMt.Gld. — 5 uae 89 91 55 65 
1,300, are urness, Con. Pref..... : i115 i7 100,000 Do Debenture Stk. 4 | $4 6 | 9,628,000 Minn. & N.-Weste’ 668,000! 100: Least Argentine, L., g. ™% BD 
1,802 180! © Pref. Rens - 4/111 15 | 300,000 St Law &. Ott. Ist Mort. 6 96 § | ist Mt. Gold Bas. 5 |1934) 70 80 | 350,000:100) Do 6% Debenture Stk. 
erty ere &8.-West..... 4/1921 | 50:00 Tas. Main Line L. -+ e+ [80,466,000 Mis.Kan.&Tex.1Mt.4 |... 73 80] 25,000 1u Gt. Sth-of Spain7/PfShs issiza 
‘ |_ Do Pref, No, 2 .....+ 4 11921] 943'360 Do Preference ...... be 3,000,000 Mobile& Birm. 1st Mt. 6 1987 ta 7 15,000; 20, Gt. W. of Brazil, 181% rar 
boss, 768 Great Kast., Con. Pref. 4 124 6 | 390.900 Temiscouata Ist Mt Db. 6 | 89 91 | 1,000,000 New Orleans& Gulf | 306,250 100, Do 6% Debenture “s 1D 
—y om Do Redmptn Stk., '86 . 421 31 719,000 TorontoGrey,& Brace, R | Gold Bonds . 6 1926 .. .. | 165,006100! Do 6% Exten. Deb. Stk. 
1,006; Do 1881... 02... eee 412 3 of Can.8ter. Das tite 4 | 97 © |30,000,000 New York Cent. Mt. 7 1903123 8] 12,600 20Imp. Braz. N Nat. & Nova 
1,409, ar pet ¥, till 93, then... 4 \120 2 iyaeny Were Pe & Bruce 16,890,000) N. Y., Lake Erie, & W. | ruz, L., gtd. 7% ...... Be iz 
918 do Pp a 8 sajise 2 dan. Bds.1st Mt. 7 | 96 8 ist Con, Mt. ds, 7 |1920135 40 | 85,000) 10 La Guaira & Caracas... a oa 
1y215,¢20' { Do 1888............-. #126 18) 112,992, Wellton. 2 Manewata 8,705,977, Do ist Cons. Mort. | \ 870,000 100, Do 5% Debenture Stk.| 9¥¢ 
Do with accruing int. (120 2 hares #1 Fund. Bonds .. 7 \1920,139 65 112,184) 20 Lemb.-Czern. peur 5.6% 205 14 
12,819,620|Gt. Northern, Perp. Pri 4 \126 8 ie’ rt. 6 |1969) 99101 ‘ Lima, Limited..... G3 it 
11,666,012. Gt, W 7 400,000 Do a0 De ntures.. 6 {105 7 33,507,400, Do 2nd Con. Mrt. \ 40,000, 20 Lima, Limited ..... STi 8: 
e900 Olsilewe & Yuk Con. Pref. 6 ot 10,974 Wind. & Annap. Pref. | 44,447,000 N.Y. Pen. &Ohiol Mt. 7 |1905) 304 14} 2,264,720 100 Mexican, Limited”. f 
ee eis tans, 8 Tore. Coe. ayet, ¢ 1 hares, £20 paid...... & | 8 9 [13,100,000 Do 2 Mort. Bonds ..\1910, 3 4 | 2,554,100/100/ Do 1st Preference 8%. . \ttig 18a 
130,000 Pe Exel. Btk., 1863 .. 4 138 6] _ reeco Do Debontire Stcck 4 #6 90 feres-e00| Do 3 Mort Bonds ..|1015| 1 2{Torn;oen 400| Do nd do Ohne.” 61458 
Seen Oe ace nar SE S| ee oo ee ae Netistweting: [ 135 5 | Komi in) Bo 62 Yorn. Deb ik * 
6 ' BRICAN SHARES AND Bonps, orfo est, Im) 400 100} Do 2nd Mortgage 6% ..| +: °: 
airsto| io 2nd Consolidated 6 (164 6 s and Ext, Bonds 6 \1034'114 16 | ‘¢0,000, 6 Midland Urugu LJ .. vol Ze a 
yy tg ena hy, So 1,600,000 | Do Adjustmt. Bds, 7 /1924112 14 | 1,145,375 100|_ Do Debenture tock 58 
quponeselLen tent hee” in Present | \s © |Clomng|46,401,000 N. Pac. Ist Mt. Bds. 6 1921136 38 | © 60,000 20 Minas & Rio, L., a 1 
8.944.987 Le ona ee é ‘ i 5 , Amount. Name. B.S | Prices|1%,547 000 Nrthrn. Pacific Gen. | 28,022 20 Namur & Liege the 13 
1115,836) D. = 1004 estern.. iid 7 | | 9nd Mortgage . 6 1933, 113 15 id ee 14f. p.an. iSite 12 3 
seteaiantdn tee he oan es Ben | 2:00 00, Do sed Mortgage.. 6 fas97}208 dw 9,800) 20 pref. ‘ Govmt.| 26,9, 
i ioncoelMen Bhat Lik trol altos Sua £ 3,858,000 Ohio& Mis.1stGn. Mt. 6 |1032) 93 138000, 10\Nitrate Htailwaye, Lim..{ 138 : 
L000 D 1872 m. £7e . 145 7 67,01 AlabamaG.8.A 6YPref., 10 | 9 10 16,654,000 Oregn.&Cal. 1Mt. Bds 6 |1927, 8 40,000: 10 N.-E. of Uruguay, L7% Pf.| 1 8 
1,060.00 Do ct 6 \143 6 | 186,600) Do . bag eoneks {40/3 4 | 2,472,000 Panama Subsy. Bds. 6 Iibt0 et 102 6,966 20 N.-W. of Uruguay, L. ..| 4 a 
1,600,000] Do 1876 |." 5 1142 6 | 260,000 ple, S O. Texas, &c,) 3,000,000 Pen.Con.8k. Fd. Mt. 6 |1905 118 22 | 668,960 100, Do 6% lst Pref., &c. ..| 66 32 
1'000,000| Do convertibie “¥0'. Ghhas 4 RE: | 10 | 13 13] 9,900,000 Do 4) Gold Bonds 4}|1913,107 9 | 356,179 100 | Do 64% = Preference) 27 
1'380,000| Do convertible, ’81 : 196 8 | 280,000 Do B Deferred ...... 1 }}16,727,000; Pennsyl. Co. let Mt. 44/1921 105 7 | 889,500 100) Do6% Deb. Stock, &.|97 a 
2,602,038 Metropolitan .......... 4 119 21 . ee | Pitts.,Cleveland and 44,697) olOtvomnan (any. to Aldi wla 24 
250 Do Irred, 1884... °"* 4117 19 |18,583, 200 Central of New Jersey 100 |120 25 Toledo Gold Bds.. 6 1922) 102 12 44,000) 20 Palermo. Mars.&Trapani| 13 43 
200,000! Do do 1887... 4 114 16 ,000,000 Central Pacifie........ ‘100 | 3t 2 | 7,000,000 St Joseph and Grud. 173,410'100 Porto Alegre. &c. Deb. 8t.| 4, § 
1,500,000/Met. District . 0.00.0” 5 | 69 71 39,680,36) Chic. Mil. and Bi. Paul 100 [| 664 63 | Island ist mere... -6 2s &5 90} —72,843| 20 Provl. Orel-Vitbsk gtd. a st i 
24,200,611 |Midiaud Con. Per. Pref. 4 \126 8 [214508.900 | Do 7 Preferred... 0 /116 99 | 1.001.000 tLonleS Con. Bre | 110 29 | 24068: lo'Quebrada Ry. L.& Cpr.L 16 ¢ 
a net Ot Con, No, 24 \116 1g |t1,247, 036 Cleve. & Pittsbg.Gar, 7%, 76 8 Miss. kW. 6 | ‘1919. 400,000 100 | Do 6% Deb Stock” 


39 {38,000,000 Den.& RioGnd. Cm.8tk:! sho 16316 
23,660,000 Do 5 % Preference .. 100 | 49% 
27,600,000 — eae Virg. a &e..,| 1 


m. Stock ...... 1 7 9 
18,600,000 Do and Pref. Btock.. e | 


oy 
418,890| Do Cony, Pref., 1874.. 6 \130 41 
2,200,880} Do Lrred. Pref, 1875 4) 120 31 
632,50| Do Cony. Pref, 1875 41/129 31 
607,800) Do Convt, Pf.Stk.1879 6 {130 42 


5,166,500 Mo 2ndMe. BEC 6 |1906|105 § | 1,200,000 100 Recife& San Fran. L. gid. | yo 6 
16,676,000 St Louis, Ark. 72,925) 20 Riga and Dunaburg ....| 174188 


| Texas Ist Mort... 6 |1936, 39,620: 10 Royal Sardinian tt} 10gl) 
6,000,000 StLouis Bag. i lst Me 7 eae 32 59,430, 10 Do 0 Preference . i 
nn 





13 16 }14,12/,000:S¢ Paul, 92,000' § Royal 0 ahs bin Olle rh te 
627,442) Do do a 40,000,000 Iilinois Central ...... 100 | 96 98 / Mani. Cons. une 44, 1933,9S 102 38,000! 4 0 ee: aor 44 43 
1,045,000! DoCon. Pf. rd, Ag., 90 4 | 2. 1, |20,000,000 pe 2 Lad. ene. ee 93 © [32,677,500 South Pacific let Mt, 6 {1905115 17 } 
1,181,250) N, Eastrn(Blyth & Tyne) ‘ 124 "6 [49,466,500 Lake hore, &e. ...... 00 (113 16 }21,049,000 Texas&Pac.istMort. 6 |2000) 88 91 | 29,857) 20 Bambre and Meuse......| 112123 | 
10,727 08e| Do New Pref. 76. ae ¢ 2 148,300 Louisville ren Nashvilie 0 764 7 }27,229,000 Union PaciticlstMt, : 1899, = 8} 19,991 10, Do 6% Preference ....| 1213 | 
700,000| North London 44% (max. 8) 147 g |38,600,000 Mexican Central, Lim., | 8,141,000 Jo Coll. Trst 6 | «. ++ | 160,000) soften Pex ° Brat.) Lsvg 7% 46 8 
260,000} Do 1876 ...... 33 6 Com. Stock \100 | 20 22 | 1,328,000 Vicksb’ rgBhrevept, 760,000 100 Do 64% Debenture See ju 7 
971,000|North Staffordshire. _|. 5 Was 4 [16,405,000 Missourl, Kan, & Texas}ioo | 15 144 | &e.,PriorLienGol 19,687) 29 Smyrna & Cassaba, L. ..| 16 17 
Do 1873 ..... 44/135 7 89,428,300 New York Cen. div.pay.| Bonds ona} oceees 6 |1916/100 3 6,250, 20| Do7% Preference......| 19 21 
967,440/Rhymney.. 222227722205 gins 16 in London 4s 134. ...|100 {103 4 | 3,000,000 WestPenn.GoldBds, 4 | .. | 98100 on 20 South Austrian ........ 9 9! 
860,000\Somerset  & aeons 77,395,200 New Yk. Lk. Erie& Wst.'109 | 19420 | 1,600 000 Wheeling& Lake Erie 30.000) 20 8. BrazilR.G RG do Bul 77 Bh 12h38 
| Bath Ext Ord sek 3]| .. .. |,5:598,000 Do G% Preferred ....!199 | 60 § Ist Mort.(Wheeling 947,807 100' Do 6%, Irred. Deb. Stk. 
2,172,580/8.-Eastern, Con Pref . ad 138 é 68,113,982 New York, Ont.&c. ‘100 | 364 37 





2,040,820] Do Preference ...... .6 Mt 3 
431,000) Do Vest. Compa’. Stk,.4 1120 2 
1,906,718 Taff Vale Pref. Stock .. 4 'Llé 19 


Inpian Raitways. 


$1,000,000 Norfolk & Westn. Pref. 109 | 62 24 
49,000,000 Nthn Pacific Com. Stk. Huo 


{ 90 
Div.} Gold Bonds 6 | .. | 97 9| $23,832:100 Swedish Cent.,L., Debsk 82 ; 
87,488,618! Do Preferred Btock..| z (i 8 | 


“aie Satan omneey <4 ¢ 
| Spentixe Borns, &c, 96,751| 98\West Flanders... 1% 


20'100,000 Ohio & Missip,, Coun. ‘00 13,195 | 14,000} 10; Do Prefere: as 13: 
: fo | 85'00'| 1,420,700 Ala. ,N.O.Tex. te. Db.s |1o9t| 72 15 ri) ob mae.) 


4,030,000 Do 6 % eterred... 100 8) 90 









































































“dc uacneetadhaneitiet Liao! 98,621,300 Pennsylvania ........| 513-13) 600,000, Do 2nd Deber |1907},63 8 | ——— Wigaeeo aol 
% 39,480,361 ‘penceiph i Eesti S atdase] aren 1,791,800 Allegheny Val. ea 1 ‘190. b4 0 | ___ Fonzign Raitway Opticarions. 
2,i%,50) ngal & N. West, Ltd, “"|108 11 |19,714,286' it? ayne& C 806,200 Atlantic ist j 
Lea. Do £10 Shares £0 mT de es ct. by Pewus . “hiss ‘154 6 |. Re. Trst.,4% ep }20 2) 3) Closng 
td. 10,600,000180 © ite & San Franc. 100 713,800, Baltimore & Ohio... “3 1895/06 8] 2 | Name, Prices. 
ith netearn.<6 pd} 6} 6 |10,000,000' Do znd Preferred .-'t00 | 1. | 1,981,800, Do ..,.+..... “6 \tgou/A12 28 a 
some Baath ah 4 (us 16 | 248.000 StLou. Bag. 6% IstPref. ica N08 6 | 1,940,000 Do i... ees. se ee - 6 /t910 116 as 
} +t surplus profit. . 3,000,000) Do 3% 2nd f. Stk. 60 8 | 1,46z,600; Joo 1887 .../...... 6 livz7)40s. 6 aa % 
oda, &c, Gtd, 6 |180 350,000 Tan. Rai). of 8t Lou. Site 103 6 | 2,400,000; Do ...........4.. 44)1933/h02 4 | 100 |Alagoas Debs.; red: 1913..... -6),9 8 
41,014 tern Bengal A. Aun. 863,500 Union Pacific ........ + {100 44263) 875,970 Chic. &Altn.Con. Mt. 6 jtousians iv 100 Brazil Gt. Southern Mortgage 
74,936 B” Aunuities 6 ,000,000| Wabash, &e,, Com... 200 | 10,14, re0,900'Chie. M&St Pauli M.7 {190z118 ge Debentures ......60...5..5+ 6) 9 
B45, 606, denture Stock... 4 |L22 6 | 0,000,000 | Do. Preference ..../190 | 234 4 000 Cleve., Couumb. &. 7 |1yi4i/izi 32 100 iBresilinn imp. Cen. Bahia, L. 6 | #3 6 
‘ Ann A.1963 | 23 { 369,400! Kast. Riy. of Mass. 6 |19us/217 az eo ‘Campos and Caraugola, gtd. - be 938 
624. wud) Do Ana nity Be... 740,000 [linots Cen.8k. Fnd.6 |1903/104) © | 100 ‘Charkow-Krementschug . bo eid 
4,654,000: DoD {. Aun. Cap. atl a Cuxnencr Borns. sea,cus bo wingodtde o +6) jose & | 100 Goude d’ Ka Debentares 523306 BH 88 6 
vo EVA SUlPUSRPTOSt itso eet h)hmlmhmlmlhlUelhlll RM lll RU OU! ODO C8. eile teens } Osta Mort. 2 
1s 60 Stk... 4 150,000! Ain. Gt. Sth. 1 Me Fipetinis re | Aorove Leigh Val. Gous aS fousiwa.& 1 Soni et Mor, 2 ’ 
eed, D Poulus), ob ote 6 Sete piven aes elms. 7 1906/1l¥ 22 308,365) Louie, & Nash. M. ¢. | Franee. .......0.5 1B) 47 474 
. pete 4 WU Ate . ig VAG 6 1902/2111 14 too Havana Rail. ist Mort Bonds 7 | .. .- 
(400,000, Ind. ink G tua he oe } Gen, Mt Gia. Bas 2. . 190,000 Mem, Bid, Mt. 7 {1901213 27 | foo ‘Imp. Bras. Nat. & Nova Cras 5) oie fis 
ri) tt aurpive 1 ua. 000,000} Do ie, Mrt. agave 800,000\N. York & Can. Bds. 6 1904113 18 Brazil) ...2...... 6|#& 8 
“e Mie ge cs 46 48 ho.9o0,o00 Bart. Booniud id. S| ie 3 "| 2:040.000 New York Cont, Mt. 6 1908 117 19 lames: 5\ 77% 
eer eeee © Bees sss! . Pen. Ohio - Macahé of 6 85 8 
ageegepies 128 3 181,667,000 pale BORW ist Mort 4 yoo 1 Lu 1896104 7 } he. 
$84, F00 Oude = bestia vot a | eee sia Con. ME 8 19041052 | top Stinas and Ilo Deb. @ a4 
i see be iM auw (Brazil) De v2 4 
200,000 Rehilk rt. 6 {1910124 6 aoe whine 103 6 
Ile 1s A and B 6 | 2% 30 
3.7 aai--58 ’ . 
Stee @ 
120 2 es sdb ote BY MRSINE 
He Do (late Charieroi) ........ 33 A 
107° 9 ‘(Smyrna to Aidiu).. 0 13 
; ss |/KS | Botecaeeecetag™: ¢ 
. oe 1,0 is 
eee 6 
Peon Kxten. Debent, . 3 


_ oe 
Se ican ese rc. See 
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fig 
3 Nam 
Hi Name. ees é E . Pues 
Ls Lettie “W? |Lion Brewery, Limited ....| 34 36 0 | 10 Jute Factory, Lu 5 10; 1 \Aus -_— 
: 3 10 | 6 | DoON€W we. ccsseessenee “| uta} 6 | 6 pears Go., Limited :..:| 32 24 (atk 100 |“‘Do 44 Detentice nck | ps tos 
20 |Paris, Lyons, an’ Med. ..... 173172; 20 | 20 | Do Perp. 6% Preference ..| 26 $3} 5 | 5 Bell's Asbestos, Limited....| 72. 7 25| 6 \Aus, Mt. Land &F Ll i738 
100 |Piraeus, Athens, &c. Ist Mt. € j104 4 | 10 | 10 Manchesters rew ’ry,L.,Ord.| 12124) 1) 2 Co. #2 |Stk}100) Do 4% 'Debenture Stock “6 
100 |Prov. Orel on gtd. .... 6 \162 1 | 10} DoT X Preference....... + 12 228 6 |Bodega, Limited. ..,....... 3 10] % |British’& American Mrt. 3 3 
20 |Royal Sardinian, A ........ 3 | 11819}) 1) | 10 ‘NalderColiyers. Ord. «| 124134 3 % | 44 British Austn. 1 &L,,La{ $2 3¢ 
20 OW ter. cdi vsdivilove «--» 3 | 11:22] 10 » ew West ference ...... ; 11212 a Stk 100] Do 437 fotenbaabe lise 6 
100 \Bagua La Grande ............ 7 \ol 3 28 | 28 |Britisl American Land ....| 28 30 
100 [San Paulo & RiodeJan.,gtd.6; .. | 4| 4)| Do6% Preference ........ tk }100 |B. Ayres Harb. Wrks. Trust| oo 65 
100 | | Do 2nd Series..........2..- 6\ .. 10 | 10 |Caledonian and Australag'n 
100 (Sicilian Rail., L.,1st Mt. Deb. 6 | 75 85 | 10 | 10 | Do preference............ va Mortgage and Agency | #1 
100 ‘Smyrna & Cassaba Ist Mt.Deba 6 ) 9 97 | Stk 100 Do 6 % Debcnture ~ s wr i 1 | .1 \Rryant, Powis, & Bryant BA DOT Be Ae coenteance sop =} aofiba 
20 |South Austrian ....... deste’ 8 1a 10 | 10 Nottingham Brewery, Li ™ 71 ft ‘Campbell & Sons Ro t, 6 of} 1} 1 Canada Company 40°43 

> | Do 1871 (Series X)......... -3 | sats 7 % Preference ........ 6} 62/100 (100 |Cantareire. Water Supply, 5 5 Canada North-West Land, 98 35 

20 |Southern of France.......... 3 ie 8tk\100 | Do ist Mort. Deb. Stock 96 iro &e., 1, 6% Debentures ../ 100 5 | 10 ai Colorado Mort. & invest 3 3 

20 South Italian ........2..+++ 3 | 114123) Stk 100 | Reid’s Srewnty, 5% Pref. .. 1108 i 10 | 9 Cassell and Co., lémited ee} 18 184 | 90 6 |Credit t Foncier ptlen ..|. 3h 44 
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OFFICIAL RAILWAY TRAFFIC RETURNS. 


Revenue 2nd Half, 1890\c2'- Ber 
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} Unie, Buri. & Quin, (Apl. 30 496,43 5" aoe 1 W8,980|2 241,510 
it Indian...... VY 117,223! 67,426 4 236,276 1 7v2, 470) La Guaira & Var.| 6’ 3,485) 3,139! 66,446 43,0 Cinn. southern... June 41! 1.000) 10,800 384,u.0| Syv,0uu 
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THE INVESTORS MONTHLY: MANUAL, 
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Price One Shilling; Post Free, 1s 14d. June and December numbers, 1s 6d each; Post 
Free, 1s 9d. Annual Subscription for the United Kingdom, Post Free, 14s 9d, 





TO ADYERTISERS. 


The Investor's Manual is published at the.end of every month, and is by far the MOST COMPLETE PERIODICAL - 
RECORD in existence of the dealings throughout the United Kingdom in every description of Stocks and Shares, 5 ke.» 


It has, in consequence, attained a circulation which paces it in an UNRIVALLED POSITION as a madinth for 
Advertisements appealing to the moneyed and investing classes. 


The Manual will be found ‘especially datlakts for advertising the sales of Estates and other High-class Properties ° 
Debentures of every kind, Prospectuses of Limited Liability Companies 4d Investments of all descriptions ; and for. 


giving publicity to the announcements of Banking, Insurance and, othe; Vompanies. Its importance to the General. 
Advertiser can hardly be over-estimated, as its circulation is to such a large extent amongst the wealthier classes,’ 
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LIFE ASSURANCE 
WITHOUT A MIDDLEMAN 


SAVING TO THE ASSURED AT LEAST ONE SHILLING IN EVERY POUND 
PAID IN PREMIUMS. APPLY TO THE 


LONDON LIFE ASSOCIATION, 


81, KING WILLIAM STREET, LONDON, E.C. 


THE ECONOMIST. 











Established 1806. Funds in Hand - - - - - £4,000,000. 





THE STOCK CONVERSION AND | 
I 


The Deferred Sean eee peeeeatee Lon prcoume 
ss . income in,excess of that yielded_by ailway 
NYESTMENT TRUST (aimited) i t Ordinary Stocks, against which they ate issued, 
This Company begs to direot the attention Of | copteast most favourably with all other Deferred 
investors to e Preferred and Deferred Stecks ined and low-priced Ordinary Railway S 8, and afford 
by it, and which “are quoted onthe London ‘and’ | ‘the gniy opportunity to smiall “investors of partici- 
— ee ee aie Riedien ee | pating, by means of low-priced Stocks, in the future 
that of Kailway Preferential and Preferred Stocks, | eeeaqee Oe lending aay oof the county. 
but yield from 10 to 20 per cent. more income, thus Any further information with regard to these 
affording to holders of many of the former §tocks an 








Stocks can be obtained at the Offices of the Company, 
opportunity of adding to their revenue without | 12 and1$ Nicholas lane, E.C. " 
decreasing their security. 

Amount of Free 
Revenue beyond Amount 
Required to Provide 
Return per Dividend on these 
PREFERRED STOCKS. Price. Cent. Stocks. 
London and North-Western— £esd £ 
Three-and-a-Half per Ceat. First Charge Pre- 
BNI Es. inngannhnseciioxnananbinaiiebioniindin 9 w 810 90 1,475,958 
London and North-Western— 
Four per Cent. Second Charge Preferred Stock 105 wa aes mm 714,174 
Nort h-Eastern— 
Three per Cent. First Oharge Preferred Stock SB. 2178 18-8 ~ 724,533 
Last Annual Average of Returns Retums on Aver- 
DEFERRED CHARGE Present Dividend Dividend on Result on Basis of age Dividend 
STOCKS. Price. Paid, of Last 10 Years. Last Dividend. of 10 Years. 
London and North-Western— Zsa €sd £ead 
Ordinary Stock............00008 27 ibe 1} wae ik ct * ™ Sev . 8 O09 
North-Eastern— 
GHENT WO accede ccctesecenn Oe as EE 2°56 Spe Us 9 Fy 613 9 
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WHITELAW’S TELEGRAPH CYPHERS. 


THE LARGEST COLLECTION PUBLISHED. 


Arranged both in Alphabetical and Terminational Order. 338,200 Words in all ; 
including New English work of 53,000. 
Selected on the principle that there shail be at least two letters difference between each word, and that none 
of the words shall be te egraphically convertible. 
WurtkLaw's TruwgraPa CrPaen Orricx, 24 Throgmorton stree:, &.C. sporriswoops & Co., 64 Gracechurch 
evreet, E.C ; Paumur & Hows, Manchester; Jamus MavLEHOSE & Sons, Glasgow. 

















BOILING WATER OR MILK. 


EPPS’S 


GRATEFUL—COMFORTING. 


COCOA 


BREAKFAST OR SUPPER. 


ESTABLISHED 1818. 


HEERING’S 
COPENHAGEN 


CHERRY BRANDY. 


Sold by ali respectable Wine Merchants. 


| 
j 
| 
| 











BRAND and 00.'8 A 1 SAUCE, 





ALLENS PORTMANTEAUS 


37, WEST STRAND, LONDON, 
CONTINENTAL PORTMANTEAUS 


§OUPS, PRESERVED PROVISIONS, 
and 





POTTED MEATS. 





ESSENCE of BEEF, BEEF TEA. 


—_—— 





TLE SOUP, and JELLY, and 


—_———————— 2 


SPECIALITIES for INVALIDs, 
CAUTION BEWARE OF IMITATIONS 

















Supply Goods direct from ‘manutac. 

ML LITTLE STANHOPE STREET, | tere oee two, o thes yoory creat without ecu 
° 100 wholesale 

MAYFAIR, W. Secrsary 3 Ones Tower doeak See Atco 
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Insurance. 
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a STANDARD 


L {FE ASSURANCE (OMPANY. 


Esrp. 1825. 
PRESENT POSITION. 
IMCOME .......0....ccceeeeeseeeeeeeeeees 1,000,000 
Claims Paid ....... ....ccccceeees 13,000,000 


83 KING WILLIAM STREET, E.C., and 3 PALL 
MALL EAST, 8.W. 





ACCIDENTS 
AT ALL TIMES—IN ALL PLACES 


INSURED AGAINST BY THE 
Railway Passengers’ Assurance 
Company. 

Established 1849. Capital £1,000,000. 
64 Cornhill, London. 


W. D. MASSY, 


u s 
A. VIAN, f Secretaries, 





YORKSHIRE FIRE AND LIFE 


INSURANCE CO.—Established 1824. 
Hap Orrice—St Helen’s square, York. 
Loxpon Orricz—No. 82 Old Broad street, E.C. 
AAT oc. cscsinctvescdicivicoces £500,000. 
Accumulated Fund... 940,016. 
Annual Income........... - 183,341. 

J. A. CUNNINGHAME, 
Secretary and General Manager. 





| MPERIAL FIRE INSURANCE 
COMPANY. Established 1808. 


1 Old Broad street, E.C., and 22 Pall Mall, 8. W. 
Subscribed Capital, £1,200,000; Paid-up, £300,000. 
Total Invested Funds over £1,600,000. 


E. COZENS SMITH, General Manager. 





PRUDENTIAL ASSURANCE 


COMPANY (Limited), 
HOLBOKN BARS, LONDON, E.O. 








Founpap 1848, 
INVESTED FUNDS ssssssse..0..-. £12,000,000 
froR SALE, FURNACE AND 


LAND.—A tract of 6,700 acres good mineral, 
farming, and grazing land, located in Ohio, near 
county seat. This property has an inexhaustible 
supply of the best quality iron ore. Good limestone, 
fire clay, -stone coal, and timber. A charcoal blast 
furnace now in successful operation on the premises, 
making best quality of iron. Over 70 houses, includ- 
ing large brick dwelling, brick office, storeroom and 
warehouse, also good public school. Railroad runs 
through property. In addition toits value as manu- 
facturing property, this tract would mske an 
excellent farm, dairy, or ranche for grazing stock, or 
could be divided into smaller farms. To parties 
desiring to go into manufacturing or stock business, 
this isa good opportunity to do so, in a good State, 
with good markets and modern conveniences at hard. 
Climate and soil well adapted to the cultivation of 
fruits, grain, and vegetables of all kinds: and above 
tract would be a fine location for an industrial colony. 
For sale, asa whole, at a bargain —Address, 





f. A. KEuLY, 
Ironton, Lawrence Co., Ohio, 
United States America. 
DUNVILLE'S OLD IRISH 
WHISKY is recommended by the Medics! 
oes se erence to French Brandy. They 


use and exportation. ons on lication to 
DUNVILLE and ©O. (aimited), Royal 

leries, Belfast, or at their London 
buildings, Strand, W.C. 
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SUPPLEMENT 
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The Manchester Trust, Limited, offer for public subscription the First Mortgage Debentures as undermentioned, 


applications for which will be received by the Halifax Joint Stock Banking Company, Bimited, aod its Branches, — 
the Union Bank of Manchester, Limited, and its Branches, and its London Agents, Messrs Glyn, Mills, 
Currie & Co, yee ferent a 

EEE EES SS SS SS SS SS Se 


The SUBSCRIPTION LIST will Open on Saturday, the 11th July, and will Close on or before Tuesday, 14th July, for 
Town and Country. 





THE 


HALIFAX HIGH LEVEL & NORTH & SOUTH 
JUNCTION RAILWAY COMPANY. 


Imcorporated by Special Acts of Parliament, 1884 and i8s6. 





Issue of £47,100 3: p.c. First Mortgage Debentures, 


Redeemable at par on the ist day of July, 1921, unless previously converted into 4 per Cent. 
Preference Stock of the Lancashire and Yorkshire and Great Northern Railway Companies, which 
at the present market price would give an increased capital value of about £25 for every £100 of the 
amount invested. 


The Security for the interest of these Debentures, which amounts to £1,530 15s, is a guaranteed yearly 


minimum income in perpetuity from the Lancashire and Yorkshire and Great Northern Railway Companies of 


£8,775, upon which the Debenture Interest is a first charge. 





© 


DIRECTORS | annual interest on which will pugount +0 about £1,730.only ; Debentures to the 
: dunt of £6,230, redeemable at par Ist July, 194, wefe issued by the Company 

Alderman JAMES BOOTH, J.P., Ex-Mayor of Halifax (Messrs James Booth and | PUNE O ee eet cela bortaned 
Ai Mawufactorer, Halifax, ae in ete tuis issue furme¢he vaiance of presen & borrowing powergof the 


FREDEKICK H. BOWMAN, D.Sc, F.R8., Edinburgh, Chairman of the Mer- | 
cantiie Bank of Lancashire, Limited (Mesers Bowman Bros.), Cotton, Spinner, | 
Halifax, Vice-Chairman, 


i | 
a GEORGE CLEGG (Messrs Hollingrake and Clegg), Worsted Spinner; | 
fax. 


The Company was incorporated for the™purpose of constructing & Railway 
{about.3}4 wiles in length) from Holmfield Station, on the joint lines of the 
Lan reapd York«hire and Great Northern Railway Companies, toa termival 
Station in Parkinson Lane, uear King Cross, Halifax, with an intermediate station 





ee 


Alderman ALFRED RAMSDEN, J.P., Newspaper Proprietor, Halifax. 
Cosnciliee WILLIAM UTLEY (Messrs Wm. Utley and C6.), Wool Broker, 


alifax. 
BANKERS. : : 
The Halifax Joint-Stock Banking Company. Limited, Halifax. 
The Union Bank of Manchester, Limited, Manchester. 


SECRETARY—William H. Land, 13, Ward’s End, Halifax. 


The Manchester Trust, Limited, are prepared to receive applicxtior 
for £47,:00 3} per cent. Firet Mortgage Debé which will 
issued at par, free from stamp duty or any er charges, and 
will be redecmable at par on the ist July, 1921, or at any time before the 
expiration of that term in the event of the ire and Yorkshire and Great 
Northern Kailway Companies exercising their powers of pu the under- 
taking, im which case the Debentures will immediately become repayable, by 
transfer, to the holder of a like amount of 4% Preference Stoca or Shares of the 
Lancashire aud Yorkshire and Great Nor way Companies respectively, 
2 —_ eqenaent jt on be equai.in * pipount to the riscipal sum 

ue. in the even e Debentures ag due re said Railway Com: 

ies shall have exercised their ns oe: a ; 


benture Holders will have the option te renew the Debentures from . 
time until such option is exercised. : . AL 


The interest will be paid half-yearly, on the Ist July and lst Janu 
year. : 

£5 for every £100 applied for will be payable on application, and the b 
allotment. 

Mortgage Debentures, with In attached, will be isswed in exch 


for the Letters of Allotment and Bankers’ Keceipts, ; 
Interest will be paid on each Instalm 


payment by the Alicttees, 
enn be secured by a First Mortgage upon the Gompany’eunder-..| 
ing. 


The whole of the Ordinary Shares issued, amounting to £240, already 
been subscribed for and fully paid up. ae 
The Company's Works ave been completed ina very efficient manner, and the 
ane guaranteed ly mini inc in rpetui y, fi the 
“ y a year mum income 
aaadiee ane Yorkthire and Great Northern alway Chmpaniey ot 287 
The present berrow:ng powers of the Company are li to the total 




















power of purchasing the undertaking, thigcy Fe 


ent.of the Debentures from the date of 


at Pellon. 
The line provides a High Levél Railway,'with Goods and roca Stations, at 
| ah elevation Of about 300 feetabove existing stations, serving the Western portion 
of Peres. nd placiog the same in wt Bampaicdon with the Lancaghire 
and Yorkéhire aud Great Northefh sys* tous saving the Cosp-of carbiagy and 
| wear and tear in hauling up steep gradients, for 14 miles, a very large proportion 
| Of the coal and inward trattic of tue town. 

The line was opened on the Sth September, 1890, and has since been worked by 
| the Lancashire and Yorkshire and Great Northern Railway Componion, who 
| undert.ke to use, work, maintain. and manage the same in perpetuity, so as to 

develop the through and local traffic of the uistrict to the best advantage, and to 
| pay to this Company certain fied tonnage rates aod fares, according to the 
Hattie, Character, and distance of the traflic carried. 
‘The Gp Por ing Companies guarantee, _ before ~—S 8 ——s income in 
rpetuity of £8,775, and thia sum capnot in way. as | e work- 
reement they also p Holling Stosk, Stott ud Roglees, cde evethe 
Cor feom the rirk of accidents and claims for Compensation, as also fro 
expense of maintaining and yor vd lines afcer the Reyne = the first 
twelve (during which periou same are to utaiued by the 
The two working Companies have the — of purchasing the undertaking, by 
otting, in equal proportions, to the Hi: Oompany, euch an amount of their 
ctive 4 per cent. oo coeneer —- ab pat. 48 shall be equal in 
pal amount to the act boaa fide’ expenditute of the ’ Ys 
sh affairs of the Goin: 


the anes and cugeneee ere in aud about tne 
red, therefore, present @ most desirable investment, at 
with a prospect of conversion intd 4 per Gent, 
a0 materially increased ree 


Mille, Currie, and Co., of Lombard London ; er at the 

/, 13 Ward’s Bad, Halifax; or of the’ Manchester » 
r; and copies of the Acts of Parliament ma: seen at | 
esers Land and R. ©. Foster, Halifax; or 
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Banks, Ke. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL, $1,000,000. 


Business in the United States respectfully solicited. 
Collections made and remitted for promptly on 
favourable terms. 


Careful attention given to the purchase and sale 
of AMERICAN INVESTMENT SECURITIES, and 
arrangements made for their custody if desired. 


Lonpow Bangers: The City Bank (Limited). 








THE QUEENSLAND NATIONAL 
BANK, LIMITED. 

BANKERS TO THE QUEENSLAND GOVERNMENT. 
Subscribed Capital. £1,600,000 ; Paid-up Capital, 
£800,000; Reserve Fund, £485,000, 

Head OFFICE.............. 0. BRISBANE. 
LONDON DIRECTORS. 

C. E. Barnett, Eeq.(Director of Lloyds Bank, Limited). 

E. 8. Dawes, Esq. (Gray, Dawes, and Co.). 
Vicary Gibbs, Esq. (Antony Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 
Bankine conducted with Queensland and all 
Austrajian Colonies. 
Deposits rece'ved on terms which may be ascer- 
tained on application. 
No. 29 Lombard street, E.C. 





T HE 


T y y 
NATAL BANK 
(LIMITED). 
(Established 1854.) 
Bankers to the Government of Natal. 
Heap Orrick: PIETERMARITZBURG, NATAL. 
LONDON OFFICE: 
156 & 157 LEADENHALL STREET, E.C. 





AUTHORISED CAPITAL ..... cc. £2,000,000 
SVUBSCRIBED CAPITAL ..........0000+ 878,110 
PAID-UP GAPTTAls...¢s000sc00c00 0 0000 

ReSERVE FUND .............0000000- 30,000 


LONDON COMMITTEE. 
Thomas Bell, Esq., of Messrs James Searight and Co. 
G. D. Peters, Esq., of Messrs G. D. Peters and Co. 
John Paddon, Esq., of Messrs Hill and Paddon. 
Lonpon Manacsr—J. 8. DUNCAN. 

LETTERS OF CREDIT and DRAFTS issued on all 
the Branches of the Bank in NATAL, the TRANS- 
VAAL, and the CAPECOLONY. Bills negotiated and 
sent for Collection. Telegraphic TRANSFERS made. 
DEPOSITS received for fixed periods (rates to be 
ascertained on application at the London office). 
CURRENT AOCOUNTS kept, and EVERY DESCRIP- 
TION of BANKING BUsINESS transacted in con- 
nection with SOUTH AFRICA, 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Capital, $10,000,000. Paid-up, $9,296,677 07. 
nce in course of popes, $703,322 93. 
Reserve Fund, $6,806,596 31. 

Reserve Liability of ~~ $10,000,000. 
Court or DinscTors -— BaD Orvios in Hone 
ONG, 

Lonpon CoMMITTER, 

Albert Deacon, - (of Messrs E. and A. Deacon). 
E. F. Duncanson, . (of Messrs T. A. Gibb ana Co.). 
William Keswick Esq.(of Messrs Jardine, Matheson 

and Co., China). 

David McLean, Esq., 5 Kensington court, London, W. 


Deposits received for ficed periods at the under- 
uated saees of interest :— 


8 months, 8 per cen». per annum 
6 months, 4 per cent. per annum. 
1, 2, or 8 years, 44 ~ cent. per annum. 
Interest payable half-yearly at June and 8lst 
December. 
THOMAS JACKSON and ) Managers in 
EWEN CAMEKON, London. 
81 Lombard street, E.C., London, 


[THE BANK OF AUSTRALASIA 


Crangerees by Royal Charter, 1835), 
4 Threadneedle street, London. 
Paid-up Capital .........cs06 sesseseee £1,600,000 
ET TED STII ona sucenccssbinbenncabens 800,000 
Reserve Liability of Proprietors 
under the Charter ...........0....+. 1,600,000 
LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New d. 
BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 


THE COLONIAL BANK OF 


: aa ene SEALAMD, 
neorpora’ y Act of the General Assembly, 1874. 
Subscribed Capital, £1,000,000; Paid-up, £400, 
SNOT ies hestbeinssthenes shncsekenneme eereseee £590,000 
Reserve Liability of Shareholders ..... «ss £1,600,000 
HEAD OFFICE—DUNEDIN, 
Lonpon Boarp oF Direcrors, 

A. G. Anderson, Esq. ; Rt. Hon. L. H. Courtney, M.P.; 
Hon. R. Oliver, M.L.C. ; Geo. Cowie, Eeq.,Mang. Dir, 

Drafts and Letters of Credit issued. Demand 
Remittances cabled. Bills on Australia and New 
— nd a tre = collected. 

posits received for fixed periods, Circular N 

Issued, and every denuslotian at Coleen oon 
and Banking Business transacted on favourable terms 
<0 be ascertained on application. 
* No. 92 Cannon surest London, E.C, 














| 


terms which may be ascertained on application. 


to the Agents of the Bank in the principal towns 
throughout the United Kingdom 


LONDON, PARIS, & AMERICAN 


r Capital Authorised ..........0.....00sss000 090,000. 

Patp-up, £400,000. Raszrve Funp, £110,000. : : : 
Haap Orvics—58 Old Broad street, London, E.C. — paid-up (18th June, 1891 ...... an 
Brancn at San Francisco, CALIFORNIA. es ” TT 73S 





the Continent of Evropr transacted on favourable 
terms, and Crepirs issued available in the United 
States, Europe, India, China, Australia, and elsewhere. 


THE COMMERCIAL BANK OF 





[THE MERCANTILE BANK OF 


> ye Capital—200,000 Shares of £5 


tained on application. 
DIIR. wncrdnnsevesevpcbenrobscrnntbeiabess diiscesembonce 1 
Subscribed’ Gapitai-—i96,660 Shares of £6 £1,000,000 ) CR. G. DAVIS, Seoretary._ 
nota...” Py ileal (HE FREEHOLD INVESTMENT 
Uncalled Capital .. 577 








reed rn ee Neca 
NL iemnctpasienniaseceimnanincdanttiel nastiennaiie aneatesgpintenes 
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THE NATIONAL BANK OF SCOTLAND, | 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Epinsvnas. 
Capital, £5,000,000. Paid up, 21,000,000. Reserve Fund, £725,000. 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C. 


CURRENT ACCOUNTS are kept agreeably to usual custom. 
DEPOSITS at Interest are received 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 


of 7 
I ; ENTS and SALES of all descriptions of Securities effected. 
DIVIDENDS, ANNUITIES &c., received for customers 


At the London Office of the Bank every description of Banking Business connected with Scotland is 
transacted. JAMES ROBERTSON, Manager in London. 


ENGLISH, SCOTTISH, AND STANDARD BANK OF SOUTH 


AUSTRALIAN CHARTERED BANK. AFRICA (Limited 


Incorporated by Royal Charter, 1852. (Bankers to the Government of tke Cape of Good 
Paid-up Capital ...... ; Hope. 

Reserved Liability . 
Reserve Fund 


LETTERS of CREDIT and DRAFTS granted on 




























BAD OB. 
10 Clement’s lane, Lombard street London, E.O. 






Subsoribed Capital.........cvsereeree £4, 
the Branches and Agencies of the Bank in the sssesseseersee £1,000,000 


Paid-up Capital .... 
Australian Colonies, and BILLS negotiated or for- Reserve Fund 
warded for collection. 


The Bank receives deposits for fixed periods, on 


This Bank grante Drafts on the principal towns 
in the Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 


te received for fixed periods on terms which 
may be known on application. 


[MPERIAL BANK OF CANADA. 


Hgap Orricr—Toron. 
Branches in Ontario, Manitoba, and N. W. Sees. 


Letters of Credit may also be obtained by applying 


JAMES CAMPBELL, Secretary. 
88 Lombard street, E.C. 





BANK (Limited). 
Carrrat, £1,000,000. Susscrisgp, £500,000 


Aqunts at New York, Messrs Lazard Freres. 
Acunts at Panis, Messrs Lazard Fréres et Cie. 


Banking and Exchange business with Ammrica and 


MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, England— 

LLOYDS BANK (Limited), 


72 LOMBARD sTREsT, E.C 
SPECIAL ATTENTION given to Canadian colleo- 


tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents. 


D R. WILKIE, General Manager. 


(HE BANK OF AFRICA 


P. W. ROBERTSON, Manager. 


AUSTRALIA (Limited). 


Subscribed Capital .......00......0+ +» £3,000,000 - Ci. 
Pald-up Capital ...........0essessessereee 1,200,000 stablished . 
Heap Orricz—118 Cannon street, London. 
Reserve Fund .......s.secssssssseesesees 1,020,000 Subscribed Capital £750,000. 
Hap OFrics : Paid-up, £250,000. Reserve Fund, £110,000. 
MELBOURNE. GunsRaL Manaczr—JAMES SIMPSON, Port 


Elizabeth. 
Brancurs—Aliwall North, Cape Town, Cradock. East 
London, Grahamstown, Kimberley, King William 8 
Town, Port Elizabeth, Queen’s Town, Bethlehem, 
Bloemfontein, Fauresmith, Harrismith, Winburg 
Durban, Newcastle, Pietermaritzbnrg, Barberton, 
Johannesburg, Pretoria. 
The Bank issues drafts, makes tel phic remits 
tances, buys and collects bills, and conducts all kind- 
of banking business. 


Deposits received on terms which may be ascer- 


DRAFTS Issued and BILLS Negotiated and sent 
for Collection. 


DEPOSITS Received for fixed periods on terms 
which may be ascertained on application. 


RGE NIVEN, Manager. 
No. 1 Bishopegate strect Within, London, E.C. 





AUSTRALIA (Limited). 





. 00 977,500 AND BANKING COMPANY OF AUSTRALIA 
Reserve Fund and Undivided Profits......... 


400 | (Limited), Melbourne. 
Hap Orrice—Melbourne, Victoria. ” Capital Subscribed .......ccsssesserees £1,650,000 
Lonpon Dirgcrors. Capital paid-up ........:cecceessserssesees ’ 
Sir Graham “ K.C.M.G. | Joseph Harwood, Esq. Reserve Funds ..........00--:esseseserees £195,556 
George W 


liiam Booker . (Manager). 
—_ se on terms whleh ma’ ~ ascer- 
ned on application. Drafts dra elegraphi 
Transfers e, and all Australian = — 


banking busin 
transacted.—89 Lombard street, E.C. . - 


[THE FEDERAL BANK OF 


AUSTRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
Head Office —Melbourne. 
Branches in Victoria, New South Wales, and 
South Australia. 


Orrica—6 Lothbury, E.C. 


The Hon. Sir Graham Berry, K.C.M.G. 
Dinnorons { Tonn Badcock, Eeq. F 


DEPOSITS received for fixed periods at 5 per cent. 
per annum. Interest payable half-yearly. Further 
particulars may be ascertained on application. 


C. GOULDEN MILLER Manager. 
FIVE PER CENT. DEPOSITS. 


THE ENGLISH AND AUSTRA- 


LIAN MORTGAGE BANK (Limited). 
Authorised Capital............cs.seseeeees 





b an £1,000,000 
Capital, £2,000,000. Subscribed, £800,000. becri "650, 
Paid-up Capital, 400,000, Reserve fund, 120.000 Paid-ap Genital — ci $00,000 
Reserve Liability o oprie' £400,000. neall 
Eondon Branch, 18 King William street, E.C. = “ee 


sonsalnitect .. 260,000 
Reserve Fund and undivided Profits 239,325 


John Pathiens Req. Ghomre, Patereca, Laing ond 
. essrs. Paterson an 

Bruce), London and Melbourne, Chairman, 

Sir George Baden-Powell, K.O.M.G., M P. 

DEPOSITS RECBIVED for three years and upwards at 

5 per cent. per annum. 


Loxpon Boarp or Directors. 
Sir Henry Barkly, K.C.B., &c. 
Lieut.-Gen. Sir Andrew Clarke, G.C.M.G., &e. 
Hon. Howard Spensley. 

FIXED DEPOSITS of £50 and upwards received at 
See London Office, at the following rates of In- 
6 months, 8 % per annum ; 1 year, 4 % per annum ; 
2 to5 years, 44 % per annum. 

JOH « BUTT, Manager. 


GEO. A. KAY, r. 
_Loxpow Orrtca—87 Lo Orrtca—37 Lombard street, oom 


THE BANK OF SOUTH 
AUSTRALIA, Limited. 


Established 1841. 
PRINCIPAL BRANcHES—Adelaide, Melbourne & Sydney. 
Capital, £800,000. 
Reserv F vig” 25000 
e Lia i 
LETTERS OF CREDIT ou Bills on demand are 
aed on the Bank’s Branches and Agents throughout 


ustralian Colonies. Telegraphic transfers made. 
Bills negotiated and sent for collection. DEPOSITS 


ttances 
. received for fixed periods. Rates can be ascertained 
D received for fixed periods, terms application Pe 
which may be known on a; o = 


cation. JAMES ANDERSO 
DAVID GEORGE, Manager. 81 Lombard s “ELC. N, General Manager. 





Letters of Credit and Bille on demana , or at thirty 
days’ sight, are granted u the Head Offi 
Branches throughout the Ansts sane 
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